y- 





‘ (BRA 











FEDERA 


R 
OF NEW YORK 


e A 


A Journal of Finance, Commerce and Economics 








BERK 














PUBLISHED WEEKLY BY 


Che New York Cimes Company 


Copyright, 1932, by The New York Times Company. 


RBEPRODUCTION OF THE CONTENTS, IN 


WHOLE OR IN PART, IS FORBIDDEN 








Vol. 39, No. 1006 
Seana 


New York, Friday, April 29, 1932 


2 


Twenty Cents 








—— 





St. Louis Bridge 
Ist & 2nd Pfd. 


Pitts., Ft. Wayne 
& Chicago 


Preferred 


Albany & Susquehanna 


Southeastern Express 
Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks’’ 


50 Broad Street, New York 
Telephone HAnover 2-2033 


THE BUSINESS 
OUTLOOK 








also picking up slightly. 





Automobile production is increasing, and building 
contracts show signs of some sustained gain; steel is 
In other directions current 
business records are less favorable. 
price level is lower, both for the week and the month. 
Washington continues to harass business. 
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provement in the past 
week. In the Senate, 
has made a_some- 
what more orderly progress than it 
achieved in the House, but the action 
of the Senate committee in its in- 
creasing of income-tax rates rather 
suggests that when the economy bill 
comes to it from the House it will, 
like the House majority this week, 
look on the question of Federal econ- 
omy with an equally political eye. 
The action of the House majority in 
practically upsetting the House lead- 
ers of both parties, gives a very un- 
hopeful aspect to the prospects of 
retrenchment in government ex- 
penditures. Its attitude is distinctly 
political, and to that degree dis- 
appointing as an indication of the 
kind of judgment that is to be ap- 
plied to an exceedingly critical situa- 
tion. Rather worse than these mani- 
festations, however, is the thirsty 
rage of the Senate committee which 
is investigating Wall Street. Nobody 
with any adequate knowledge of 
human nature and any large finan- 
cial district in this country will seri- 
ously assert that everything is just 
as it should be in a perfect world, 
either in Wall Street or in any other 
financial district. Any one who 
knows anything about human nature 
knows that there are always men 
ready to corrupt and others always 
willing to be corrupted; and this 


generally recognized situation is 
known to exist in other fields than 
the stock market. Consequently, the 
seasoned observer will not attach 
overmuch importance to the “sensa- 
tional” disclosures by Congressman 
La Guardia. As to the latest pro- 
posal of Senator Norbeck, to investi- 
gate the lending practices of New 
York banks, the informed observer 
cannot repress a shudder at the 
rashness of such an investigating 
body in attempting to understand 
and to publicize such material. 
There is no doubt much in Wall 
Street practice and in that of other 
financial districts that will bear cor- 
rection; but the sensational exploit- 
ing of these matters in the public 
press by legislators who have few 
qualifications beyond the hardihood 
of ignorance is a gratuitous dis- 
turbance of business confidence that 
might much better be avoided. Mean- 
while, the restraining effects of the 
cloud of uncertainty spread from 
Washington are almost palpable to 
the senses of the reasonably alert 
observer of business. The unavoid- 
able difficulties in the way of reviv- 
ing business are serious enough 
without having added to them the 
clumsy mishandling of political fury. 

In Europe, the prospects of a gen- 
eral readjustment in whose results 
this country will be very immediate- 
ly involved, present this week a 
rather unpleasing picture, though 
not a picture that is disappointing 
in the sense that it is essentially dif- 
ferent from what was to be expected. 
Secretary Stimson’s brief journey 
to Geneva and his attempts to mod- 
ify the (Continued on next page) 
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essentials of French policy, have appar- 
ently ended in the complete failure which 
every one else must have expected. We 
have adequate evidence by cable that the 
French Premier is, indeed, suffering from 
the attack of laryngitis which was the 
ostensible cause of his inability to con- 
sult with Mr. Stimson and others at Ge- 
neva. But it was within the rule of rea- 
son that the Providence which watches 
over France should dispense some ob- 
stacle, if laryngitis had not been at hand, 
to prevent a discussion which by no 
chance could have been other than futile 
and irritating. On the whole, the net 
outcome of the disarmament conference 
seems to have been to make rather more 
embarrassing and difficult the mission 
of the Lausanne conference in June to 
deal with reparations and war debts: 

Among the specific records of the 
week, naturally one of the most impres- 
sive was the action of the directors of 
the Steel Corporation in omitting the 
quarterly dividend on the common stock; 
together with the announcement of a net 
loss on the quarter’s operations, before 
payment of the preferred stock dividend, 
amounting to $13,218,549. The operating 
loss after expenses and taxes was 
$1,136,607. Omission of the common div- 
idend had been confidently expected by 
the financial public because of the known 
low rate of operations; and the directors 
at their first meeting of the year had 
given pretty explicit warning that the 
common dividend would be omitted if 
not earned. The announcement by the 
directors made no reference to further 
reduction of salary and wages, but some 
such action is rather generally expected, 
though there are considerations having 
to do with the lately advanced price 
scale which might prevent a wage reduc- 
tion if the rate of operations were to 
gain at all substantially in the next few 
weeks. 

General Motors’ report of first-quarter 
earnings showed $9,693,000, a reduction 
from substantially $29,000,000 in the first 
quarter of 1931, or 17 cents per common 
share in the quarter just closed as 
against 61 cents last year. Action on 


General Motors dividend is expected next 
week. Meanwhile, it is of great interest 
as an indication of the adaptation of 
policy to changed conditions that General 


Motors has moved a considerable dis- 
tance toward the concentration of its 
manufacturing operations and the re- 
duction of several varieties of overhead 
expense. 

This week’s reports from the steel in- 
dustry are slightly more hopeful. The 
Iron Age reports the rate of operations 
for the country as a whole as 23 per cent 
of capacity, a gain of % of 1 per cent 
over the preceding week and of 2 per 
cent over the rate of two weeks ago. A 
few miscellaneous orders have been re- 
ceived, but the main support has come 
from the automobile manufacturers. 

The automobile industry itself shows 
greater activity, though the output re- 
ported by Cram for last week was less 
than 2,000 units more than the week 
before. Ford production is still low, but 
it is increasing at Detroit, and several 
assembly branches are on the point of 
beginning operations. Ford preduction 
last week is reported at about 9,000 
units, of which less than half were the 
new eight-cylinder model. The Ford 
Company is now said to have orders for 
400,000 of the eights, and it is reported 
to be Mr. Ford’s policy to produce a half 
million of these cars as rapidly as pos- 
sible, 50,000 cars being the expected out- 
put for May. If this reported plan 
carries, the Ford plants will be active 
through most of the Summer. Chevrolet 
schedules for May now contemplate 50,000 
cars. The hold-up in sales of other cars, 
which was produced by Ford’s announce- 
ments so far in advance of his own pro- 
duction, was in evidence last month, and 
it remains an uncertain question of 
much interest how far a rising Ford pro- 
duction may operate to restrict the sales 
of other cars of the same price class. 
It is fairly evident, however, that auto- 
mobile employment will be considerably 
higher for perhaps the next three months, 
or four, than it was during the Winter, 
and such a development would have a 
generally favorable influence on business 
such as might be definitely traceable. 

Building contracts for the first half of 
April show a daily average value of 
$4,922,667, which is an advance of nearly 
half a million over each of the preceding 
reports back to the first of March. For 
the first three weeks of April this repre- 
sents a gain of 11 per cent over the usual 
seasonal gain for the whole month of 
April of 7 per cent, so that the rate this 
month is rising a little more rapidly than 
normal. The gain seems to be due chiefly 
to public works. 

The commodity price level has sunk 
again this week, The Annalist index 
standing on Tuesday at 90.3, the previous 
post-war low. The monthly average for 
April fell to a new low for the monthly 
index of 90.7. 

BENJAMIN BAKER. 








FINANCIAL MARKETS 


hearted attempt at a rally this 
week. But the movement has been 
scattering—even the best gains have been 
of moderate size. At the close of the week 
prices have slipped ‘back again. Even so, 
it is the best rally since the general down- 
ward movement set in early last month. 
After a further decline last Friday and 
Saturday in which a number of impor- 
tant issues sunk to new low levels, the 
market turned gradually firmer and by 
Wednesday this tendency had developed 
into a brisk rally. All the ground gained 
in this gradual improvement was lost 


fas stock market has made a half- 






































| WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS a 
| 
60 te) 
soy " 
40 
| APR 28 
3 30 
| ‘FEB MAR APR 
High. Low Last 
UE oe 6's wictedine 39.7 38.1 38.5 
I la c-6 pai 39.0 38.0 38.6 
_ SEE SSROe 39.4 38.0 38.5 
cl ee 39.6 38.2 38.6 
EEE, Sc cnaveceena 39.9 38.2 39.3 
fk eer 39.3 37.6 37.8 


For list of stocks and their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306. 


next day, however, and a number of 
issues sunk below last week’s low prices. 
Volume of trading has remained light. 
The Monday-Wednesday rally was most 
pronounced in the utility stocks and in 
several industrial specialties. But the 
motors failed to join in the advance and 
certain issues in the group declined to 
new low prices. The steels made no prog- 
ress, doubtless in part as the result of 
the passing of the United States Steel 
dividend on the common shares. The rails 
made only trifling gains and the chemi- 
cal stocks have been weak. On the whole, 
it was not a particularly impressive rally. 


There has been nothing in the news to. 


stimulate buying. Unfavorable earnings 
statements continue to appear. Reports 
of the automobile sales campaign are 
less encouraging than had been hoped. 
The Prussian election, the Congressional 
investigation of the stock market and 
political conditions generally tend to dis- 
courage investors. 

It is disappointing that the market has 
net rallied more emphatically after seven 
weeks of decline. One would have imag- 
ined that after a decline of a third in 
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the industrial and half in the railroad 
averages a considerable rebound would 
occur. That it has not is evidently due 
to the technical character of the decline 
—slow but continuous liquidation with 
little or no short selling. 

The one favorable feature of the mar- 
ket’s position, the low level of prices, 
while potentially an element of great 
strength, is not necessarily of immediate 
importance. Prices are in many cases 
unquestionably low, even absurdly low, 
if they are judged on the basis of past 
earnings. But the depression has lasted 
so long that it has seriously undermined 
the position of many companies. The fact 
that the wholesale commodity price level 
is some 40 per cent under 1929 has mate- 
rially reduced the earning power of 
others. The longer the depression con- 
tinues, moreover, the greater the number 
of investors who believe it will never end 
—another sort of “new era.” 

On this basis comparisons with past 
earning power and computations of asset 
values have lost much of their meaning— 
so far as the immediate outlook is con- 
cerned. No matter how many dollars 
have been expended upon the construc- 
tion of a plant, that plant is of little 
value if it will earn nothing. And how is 
it to earn anything if business does not 
improve? From this standpoint prices of 
some stocks are not only not low but are 
actually too high. This view, if we are 
not mistaken, is held by no less an author- 
ity than Senator Brookhart. 

One is tempted to speculate, in a non- 
financial sense, on what would happen 
to the stock market if business did actu- 
ally begin a vigorous revival, say in the 
manner of late 1908 or the Autumn of 
1924. Even a possibility that earnings 
might within a year or two recover to the 
level of early 1928 or 1930 (both at the 
time considered periods of slack trade) 
would almost certainly bring in a tre- 
mendous wave of buying. For in many 
groups issues can be found that are sell- 
ing for not much more per share than 
they could be expected to earn in a year 
of prosperity. 

There are many unfavorable features 
in the present stock market outlook. But 
it is an encouraging sign that most of 
these bearish factors are on the surface 
and have been fairly well advertised. The 
favorable elements are buried too deep to 
receive any public notice. This is the re- 
verse of the situation in 1928-29, when 
the favorable elements of the market out- 
look were widely known, while little at- 
tention was paid to the theoretical dream- 
ers who talked of a possible world col- 
lapse of prices, of the business cycle and 
of other antique theories. Even eighteen 
months ago the public was fairly opti- 
mistic and believed that a recovery could 
not be long postponed. 

The Senate investigation is developing 
nothing particularly new about the stock 
market. We have all known that stocks 
are subject to manipulation, and that in 
many cases that manipulation takes a 
form which in other businesses would be 
called by shorter and more unpleasant 
names. One fact. stands out clearly, 
namely, that it is against public policy to 
permit the present confusion of various 
financial functions. To allow one individ- 
ual, firm or organization to act at the 
same time as adviser for investors, as 


commertial banker, as merchandiser of 
securities, or as a manipulator, specialist, 
broker and trader, is certain to produce 
situations in which some of the interests 
of this broker, banker and merchant are 
opposed to the interests of those for 
A. MCB. 


whom he is acting. 
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N last week’s issue of 

THE ANNALIST (April 
22) I discussed by 
means of simplified 
illustration involving 
three banks, A, B and 
C, respectively; three 
individuals serving as 
salaried managers of 
three types of industry; and nine wage 
earners, the building of a typical situ- 
ation in which the banks are in a posi- 
tion to create an excess of purchasing 
power, the expansion of which leads to 
the crisis phase of the business cycle. It 
was assumed that each of the three in- 
dustrial plants produced and sold during 
the first five days of the week $100 each 
of goods; and the distribution at the end 
of the week of this total of $300 was 
illustrated by this table: 

To each banker 








Intefest or discount eer Te $30 
To the landlord— 

From each industry $20................ 60 
To the capitalist— 

From each industry $20................ 60 
TOfrcach industry $20 60 
each industry $20.................--- 

To each of the nine wage earners $10... 90 


In addition, it was assumed that the 
purchasing power of the individuals in- 
volved, that is, the purchasing power 
received from the operations of the week, 
was disposed of at the end of the week 
as follows: 





Spent _ 27 Re- 
or or main- 
Food. Clothing. der. 
$5 None 
5 None 
5 5 None 

10 

5 10 
5 5 10 
s 8 3 

Manager No. 3....... 

Manager No. (all 9). 45 45 None 
WERE, 2 00 éececesees $100 $100 $100 


We are now in a position (though the 
reader may wish to refer to the full text 
of last week’s article) to consider in de- 
tail the progress of bank inflation as 
illustrated on the basis of the assumed 
case; and to make some comment on the 
deflation and recovery phases which fol- 
low such an inflation. 


How Credit Expansion Originates 


Reverting to the table of expenditures 
assumed, let it be supposed that, before 
the Saturday shopping period, the fol- 
lowing events occur: The landlord, being 
convinced that ownership of common 
stock will prove profitable, prepares a 
first mortgage on his real estate in the 
amount of $100 and asks Banker A to 
lend him that amount (instead of the $10 
as before). Banker A has no such sum 
available in his savings department, inas- 
much as the savings of the three man- 
agers are on deposit in Bank B. How- 
ever, Banker A is not deterred by that 
circumstance. Having decided that the 
first mortgage is good security and that 
the property is worth far more than $100 
under any conditions, he credits the land- 
lord’s checking account with $100. In so 
doing, he originates additional purchas- 
ing power to that extent. The landlord 
then buys stock from the capitalist, 
($100 borrowed plus his $35 remainder). 

It so happens that the capitalist is 
equally enthusiastic about the prospects 
for his businesses and decides to borrow 
$100 himself on the basis of some of his 
stock as collateral. This he obtains from 
Banker B, who thereby originates $80 
excess purchasing power. (Banker B al- 
ready had $20 on deposit in his savings 
department). 

As a consequence of the transactions 


just described, the capitalist has a total 
of $280 with which to bid for machinery 


Trade and Credit Inflation, Cyclical Crisis and 


Recovery After Deflation 


By E. C. HARWOOD 
Massachusetts Institute of Technology 


on Saturday morning. Either the $100 
worth of machinery on the market will 
sell for $280, or there will be an addi- 
tional effective demand for such articles 


in the amount of any possible difference. . 


In either case, production of machinery 
will suddenly become a very profitable 
business. The manager will initiate 
overtime work, extra bonuses for greater 
production, and the like. Profits will 
boom, and the purchasing power injected 
into the channels of trade will have the 
usual effect in raising prices (relative- 
ly, at least) and in encouraging specula- 
tion. 


Bank Statements Reveal Inflation 


Consider the asset and liability show- 
ings of Bank A under the conditions 
just described. There will be an item 
of $100 as a loan on real estate with no 
time deposits or other semi-permanent 
liabilities to justify the acquirement of 
such an asset. Bank B will show ‘an 
asset item of $100 as a loan on securities 
with but $20 in the parallel item of sav- 
ings or time deposits. The net result 
will be a lack of balance between invest- 
ment type assets and savings exactly 
similar in principle to the situation dur- 
ing the war and the more recent infla- 
tionary period from 1924 to 1929. 

Furthermore, it is apparent that, 
under the conditions stated, banks A 
and B will have unfavorable clearing 
house balances, that of the former being 
the greater, while Bank C will find that 
the clearing house balance will be in its 
favor. The precise manner in which 
this situation arises can be plainly seen 
if it be supposed that, in the distribution 
of purchasing power last described, the 
capitalist bids all of the funds at his dis- 
posal for the current output of capital 
goods. The $100 worth of machinery 
would then be sold for $280 as already 
pointed out. If the manager of the ma- 
chinery business had dealt with Bank C 


in the first place, it is obvious that not 
not more than $100 could have been 
checked out of that bank whereas $280 
would be deposited to the credit of the 
machinery industry’s account on Satur- 
day night thus giving a favorable clear- 
ing house balance to Bank C. Converse- 
ly, banks A and B would find themselves 
in debt at the clearing house (or con- 
fronted with diminished reserves if a 
system similar to the Federal Reserve 
be assumed). 

Of course, until Bank C indulges in 
credit expansion of an inflationary char- 
acter to approximately the same degree 
as have banks A and B, these two will 
be forced to borrow in order to settle 
balances (or to maintain reserves if the 
Federal Reserve System be assumed). 
Practically, Bank C does not long delay 
in putting to work the funds thus unex- 
pectedly placed in its hands. Investments 
or loans are increased and the excess 
purchasing power is sent merrily on its 
way to continue the evil effects until the 
general price level has been raised to a 
level which absorbs the excess media of 
exchange. 


Limits to Inflation 

It will have occurred to the reader, no 
doubt, that since the landlord and the 
capitalist have obtained the use of the 
additional purchasing power in the form 
of a bank credit for a limited time only, 
there will come a time when the unbal- 
anced condition will be corrected by re- 
payment of their respective borrowings. 
When that occurs the excess purchasing 
power will presumably pass out of exist- 
ence, just as does that based on govuds 
when the goods have been distributed to 
the consumer. 

If such were actually the course of 
events, the inflationary effects would at 
least be sharply limited in duration. In 
practice, however, these borrowings are 
not repaid when, in theory, they are 
due. Furthermore, the price rises stimu- 
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HE dollar value of department store 
sales, according to the adjusted in- 
dex computed by the Federal Re- 

serve Board, reached the lowest level in 
March since May, 1919. The most dras- 
tic phase of the decline has occurred in 
recent months, as shown by the above 


chart. In the metropolitan area of New 
York, department store sales in the first 
half of April were 20.8 per cent below 
those of the corresponding period last 
year, according to figures recently pub- 
lished by the Federal Reserve Bank of 
New York. 









lated by a small degree of inflation, 
even if apparent only in a limited mar- 
ket, invite further speculation for the 
rise and further expansion of plant in 
order to meet what is, for the time being, 
an increasing demand. Consequently, 
even larger inflationary loans are sought, 
and although some may be repaid, taken 
by and large they grow in volume with 
the passage of time and lend further en- 
couragement to the individuals most 
directly affected. 

There is, it must be plain, a limit be- 
yond which an inflationary progression 
cannot continue. This limit is reached 
when the monetary unit becomes worth- 
less. The German paper mark furnished 
the most recent and obvious example of 
this outcome. 

It is possible, however, to insure that 
an inflationary progression will be halted 
before the limit above mentioned has 
been reached. Such is the effect of a 
legal limitation governing bank reserves. 
In the course of an inflationary progres- 
sion, deposits grow at a very rapid rate. 
So also does circulating currency of the 
hand-to-hand variety. When both have 
expanded to the limit permitted by legal 
reserve requirements, the inflationary 
spree must of necessity come to an end. 
This condition existed in late 1919, with 
results which are now familiar history. 


The Deflationary Process 


Probably it will be best to carry the 
simple situation already used through 
the period of deflation which must in- 
evitably follow inflation. Referring now 
to the loans contracted by the landlord 
and the capitalist, let it be supposed that 
the legal limits of credit expansion have 
been reached, and that therefore the 
banks are forced to call loans, or to de- 
mand settlement when due, or to sel] the 
loan collateral. Possibly the two indi- 
viduals concerned in this example will 
find that, by devoting a portion of cur- 
rent income to that purpose, they can 
pay the loans. Should this be the case, 
there will be withdrawn from circulation 
purchasing power which is essential to 
the artificial price level then existing 
(including the price of the principal 
speculative medium). 

More probably, however, the banks will 
find it necessary to sell all or part of 
the assets securing the loans. The effect 
of this is to take out of the market a 
portion of the flow of purchasing power 
which is buying goods and securities, 
The selling movement thus _ initiated 
pricks the bubble, prices start sliding 
(most drastically in the principal vehicle 
of speculation) and sentiment quickly 
changes so that every effort is made to 
withdraw the excess purchasing power 
and repay loans. Bank credit is retired 
at a rapid rate. Overstimulated busi- 
nesses fall by the wayside and depression 
reigns supreme. 

From the foregoing it is obvious that 
the deflationary aspects of the cycle, so 
far as business is concerned, are the 
simple result of a flow of goods to mar- 
ket which is met by a flow of purchasing 
power somewhat reduced below the possi- 
bility of balance between the two by the 
need of liquidating past excess credit 
extensions. Thus it is that merchants 
find their wares going begging and that 
repeated price reductions are necessary 
in order to move goods currently pro- 
duced. 


Recovery 


It is also seen that the deflationary 
process cannot carry on indefinitely. It 
must come to a stop when investment 
and savings (total) are once more in 
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balance. This is the case because further 
sale of assets by any bank results in the 
accumulation of excess reserves by that 
bank and therefore the loss of possible 
profits. When the deflation has been 
halted by restoration of balance, all of 
current money incomes then flow to the 
market and none is drawn out of the 
market by the banks selling assets or 
calling loans. Consequently, manufac- 
turers find a market for current produc- 
tion and are thereby encouraged to build 
up gradually to former schedules. The 
increased purchasing power thus put in 
the hands of employes, stockholders, et 
al., flows to market and accomplishes 
the distribution of the increased produc- 
tion of goods. 

It must be remembered that there are, 
all over the country, innumerable busi- 
nesses, large and small, eagerly pushing 
against the limitations of their markets 
at all times. Urged on by debt, families, 
ambition, and other influences, countless 
individuals are endeavoring to expand 
their operations. Of course if every one 
sat back and waited for a beneficent 
providence or a kindly Uncle Sam to 
bring back prosperity, depression would 
continue indefinitely. Fortunately, hun- 
ger and the pressure of other circum- 
stances do not permit a philosophical ac- 


Europe 


HE outstanding news 
items of the seven 
days were: The pres- 
entation to the West- 
minster Parliament 
of the British budget 
for the fiscal year 
1932-33; the an- 
nouncement of new 

on manufactured im- 














British duties 
ports; the Diet elections in Germany of 
April 24, resulting in stupendous Hitler- 


ite gains, justifying planetary un- 
easiness; considerable, though less 
striking, Hitlerite gains in elections to 
three Austrian Diets on the same date; 
and the failure to accomplish anything 
notable of the conference held at Inns- 
bruck under the auspices of the Inter- 
national Chamber of Commerce to con- 
sider the plight of the Danubian and 
Balkan States; and the going of Greece 
off the gold standard. : 


GREAT BRITAIN 


N April 19 Neville Chamberlain, 
O Chancellor of the Exchequer, pre- 

sented to Parliament his budget 
for the fiscal year 1932-33. Estimated 
expenditure, £766,000,000 ($2,910,800,000 
at the current exchange rate). Estimated 
receipts, £766,796,000. A surplus, there- 
fore, estimated of £796,000 ($3,024,- 
800). 

The striking features were: Omission 
of provision for service of the war debt 
to the United States ($171,500,000); 
omission from expected revenue of 
amounts to be owing from German 
reparations and from service of war 
debts due Great Britain from Allies or 
the Dominions (about the same total as 
that of service of Britain’s war debt to 
the United States); and restoration of 
the tea tax, which was abolished three 
years ago (to be 4 pence a pound on 
foreign teas and two pence on teas from 
India, Ceylon and other parts of the 
empire). No change as to income tax 
(including the surtaxes); no further ex- 
emption for smaller taxpayers. In this 
connection Mr. Chamberlain stated that 
the saturation point had been reached 
re income tax; that he was estimating a 
fall in the current fiscal year’s yield 
from that of the preceeding fiscal year 


quiescence in the face of calamity. Hun- 
ger and debt may be a sharp spur and a 
heavy whip, but they are perhaps the 
basic motivating forces behind recovery, 
whether we like them or not. 

As necessitous liquidation ceases and 
confidence is restored, there is another 
factor which will operate to expedite re- 
covery from the present depression. 

The actual currency hoarded by indi- 
viduals may be taken from either or both 
of two sources, namely, deposited savings 
or current incomes. If drawn from time 
or savings deposits, the effect is to force 
the sale of bank assets, and part of cur- 
rent money income is thereby diverted 
to the hoarder. Thus, in either case, 
hoarding causes a deficiency of current 
money incomes, of current purchasing 
power, with respect to goods coming to 
market. In other words, hoarding has 
deflationary effects. This may, and per- 
haps has, resulted in deflation to a point 
below that otherwise required to restore 
the balance between investment and sav- 
ings. 

Cure- Alls 

Because of the fact that the deflation- 

ary process is extremely painful, it is 


only natural that there should be at- 
tempts to avoid it. Inflation produces 


Inflationary 








windfall profits for business as a whole, 
while deflation produces losses in equal 
amount, even though they may not be, 
and in fact probably are not, distributed 
in just the way that the profits were. 

The imaginations of the depression 
“doctors” seem limited to one general 
class of cure, and, on the whole, it is a 
perfectly logical cure—from their point 
of view. Bryan had the vision (not 
that he was the first) and countless 
other bootstrap-lifters have followed in 
his footsteps, knowingly or otherwise. 
Briefly, the projects proposed are invari- 
ably some form of inflation, some means 
by which an already unbalanced mechan- 
ism may be thrown still further out of 
balance. The precise procedure recom- 
mended by our economic “medicine men” 
varies from $5,000,000,000 bond issues to 
varying the weight of the gold dollar 
from time to time in order to “stab- 
ilize” it. 

All such schemes are bound to defeat 
their own ends. In general, the effect of 
inflation is to rob the man who has fixed 
income securities, life insurance, or sav- 
ings deposits for the benefit of the entre- 
preneur or business man. This can only 
be done suddenly and without warning, 
or so gradually that the victim fails to 
realize what is going on. Yet the hackers 





of the plans above mentioned would carry 
out the process from year to year and 
with due warning. Furthermore, those 
who propose, in times like the present, 
a policy of varying the weight of gold 
in the dollar are taking most effective 
measures to bring about a collapse of the 
banking system and thus bring on the 
panic they presumably desire to avoid. 
That any attempt to tinker with the 
amount of gold in the dollar will immedi- 
ately result in demands for gold in bulk 
is a foregone conclusion. So far, the 
public has not differentiated between 
paper money and gold, because the bulk 
of hoarding represents a differentiation 
between cash and a deposit in a bank. 

Although the statement just made may 
seem a gloomy prophecy, it is well to 
keep in mind that suspension of specie 
payments would not be a new experience 
in this country. Without doubt, after a 
brief panic at worst, the banks would 
clear checks and make arrangements to 
carry on the business of the nation. Com- 
munities would be forced to realize their 
essential unity of interest and there 
would occur, all over the country that 
forced accommodation to community 
welfare which has recently been wit- 
nessed in Urbana and a few other Mid- 
dle West cities. 


From an American Point of View 


By HENRY W. BUNN 


by £30,000,000. ‘To the surprise of many, 
no change in the beer tax. A yield of 
£27,000,000 is estimated from the gen- 
eral 10 per cent import tax, and addi- 
tional yield of £5,000,000 from extra 
levies to be voted by the Commons pur- 
suant to recommendations by the Tariff 
Commission. Sinking fund payments 
remain at £32,500,000. 

Perhaps the most interesting thing in 
the budget statement was the announce- 
ment of institution of a new plan for 
protection of the pound sterling against 
fluctuations threatened by speculation 
and the financial embarrassments of 
other countries. 

I think it well to quote almost in 
full Mr. Chamberlain’s, remarks respect- 
ing war debts and reparations: 


In the present budget | am including 
no receipts for reparations and allied 
debts and no outgoings for our own war- 
debt payments. In ordinary conditions 
these items should constitute a_ self- 
balancing chapter of our finances. The 
future position is dependent on the 
Lausanne conference. Alternative as- 
sumptions might have been made, but 
I think it best to refrain from conjec- 
tures and keep both sides of the ac- 
count in suspense. 

This does not imply that any fresh 
decision has been taken on our policy 
in this very delicate question. On the 
contrary, I adopted the procedure as 
being best calculated not to prejudge 
any of the issues involved and I am sure 
I shall have your assent in expressing 
the view that discussion at the present 
time would be inopportune. The govern- 
ment’s general policy, stated by me to 
the House on Feb. 2, continues to ex- 
press the government’s views and the 
objectives at which they aim. 

I have decided for the time being to 
omit any estimates for receipts from the 
Dominion war debt services. Though 
they stand on a different footing than 
the interallied war debts, they are to a 
certain extent interconnected, and I 
think it wiser to treat them both as in 
suspense. After the deliberations at 
Lausanne I shall submit to Parliament 
whatever might be deemed necessary to 
give effect to the measures agreed on. 

But this deprives me of some £10,000,- 
000 which was included in the forecast 
of revenue last September, when it was 
assumed that after the expiration of the 
Hoover moratorium the previous posi- 
tion on war debts and reparations would 
be restored. 


The Feb. 2 announcement referred to 
above was to the effect that the govern- 
ment believed there should be a general 
cancellation of reparations and war 
debts; that Germany would not be able 
to resume reparations payments upon 
the expiration of the Hoover moratorium; 
that unilateral repudiation by Germany 
was not the ticket nor to be expected; 
that therefore an arrangement should be 
agreed to by the creditor powers. 

For the text of Mr. Chamberlain’s 
explanation of his plan for protection of 
the pound I must refer the reader to 
The New York Times issue of April 20. 

It is to be noted that France included 
in her budget for the current French 
fiscal year receipts and expenditures by 
way of reparations and war debts, but 
we are assured that the delayed German 
budget wil] contain no reparations item. 

The following remarks by Mr. Cham- 
berlain, made several days prior to his 
budget statement, are interesting: 

The British financial year ended March 
31, and the accounts show a surplus of 
revenue over expenditures of £365,000, 
instead of the deficit of £70,000,000 
threatened last September. 

The result is really more favorable 
than this shows, for, instead of taking 
£23,000,000 from the dollar exchange 
account of £33,000,000, as proposed by 
Lord Snowden, less than £13,000,000 have 
been so withdrawn; the American and 
French credits have been repaid, except 
a portion of the French credit which was 
in private hands and cannot be redeemed 
until it falls due in August, and £32,500,- 
000 have been devoted to the redemption 
of that debt. 

Should service of the war debts owing 
us be entirely suspended over our current 
fiscal year, it would reduce our budget 
receipts by $269,900,000. Our budget esti- 
mates contemplated full service of these 
debts. 


In the course of debate in the Com- 
mons on the budget, Sir Robert Horne, 
formerly Chancellor of the Exchequer, 
made some interesting remarks on the 
present Chancellor’s plan for protecting 
the pound, involving the borrowing of 
£150,000,000 for a fund to stabilize ex- 
change. 

“The underlying immediate purpose,” 
said he, “is to buy dollars and francs 
whenever necessary to prevent a flight 


not from the pound but to the pound 
from the dollar and the franc. The de- 
sire of the government is to see the 
pound worth not more than $3.60, for at 
present quotations the whole effect of 


-the 10 per cent tariff duties is nullified. 


The figure now regarded as most desira- 
ble for eventual stabilization is $3.45, 
but the permanent fixing of the level is 
not desired for some time. 

With this sum of £150,000,000 we will 
be able to maintain the exchange value 
of the pound at practically any level we 
like. So far as I can see, it is not going 
to be necessary to prevent the pound 
from going too low. Revived confidence 
of the world m this country will prevent 
that. The only difficulty will be in pre- 
venting the pound from going too high 
because of the purchase of sterling with 
other currencies. 


On April 22 the Bank of England’s 
discount rate was reduced from 3% to 3 
per cent—obviously to prevent too rapid 
rise of sterling. It was the fourth reduc- 
tion of this year. 

In the seven days ended April 20 the 
gold holdings of the Bank of England 
were decreased by £19,000. In the same 
period the gold reserve of the Bank of 


France was increased by 156,000,000 
francs. 

Effective April 26, new duties on 
manufactured imports (on the recom- 


mendation of the Tariff Commission) 
were imposed on so large a scale that 
in place of the flat 10 per cent duty 
instituted March 1 there is now an aver- 
age duty on manufactured imports of 
something like 20 per cent. Most strik- 
ing of the new duties is the 33% per cent 
tariff on a large number of iron and 
steel items. United States exporters arr 
hit pretty hard. In 1930 manufactured 
products constituted over a third in vatue 
of our export to Great Britain: total 
export, $672,181,000; manufactured prod- 
ucts, $224,215,000. 

On the other hand, it is to be noted 
that on the expiration next month of the 
abnormal imports act, the commodities 
listed in it will be transferred to the 
new schedules with much lower duties. 

March steel output totaled 462,800 
tons, as against 480,600 for February, 
1932; 500,100 for March, 1931, and the 
1931 monthly average of 431,500. 

March iron output totaled 335,600 tons, 
as against 323,600 for February, 1932; 
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357,100 for March, 1931, and the 1931 
monthly average of 313,200. 


GERMANY 


HE diet. elections in five German 
T States, on Sunday, April 24, re- 

sulted in such Hitlerite gains as to 
threaten Hitlerite domination of Prussia 
and to justify very great alarm on behalf 
of the Weimar Constitution and Euro- 
pean peace and cooperation. The five 
States are Prussia, Bavaria, Wuerttem- 
berg, Hamburg and Anhalt. 

Here are the returns: 

Prussia: National Socialists (Hitler- 
ites), 8,008,000; Social Democrats, 4,675,- 
000; Centrists, 3,374,000; Communists, 
2,820,000; Nationalists, 1,525,000; State’s 
party, 332,000; People’s party, 331,000; 
Christian Social party, 255,000; Economic 
party, 191,000; farmers’ party, 177,000; 
smaller parties, 714,000. 


Bavaria: Bavarian Peoples’ party, 
1,272,000; National Socialists, 1,271,000; 
Social Democrats, 604,000; Communists, 
259,000; Bavarian farmers’ party, 253,- 
000; Nationalists, 128,000; smaller par- 
ties, 122,000. 

Wuerttemberg: National Socialists, 
328,000; Social Democrats, 206,000; Cen- 
trists, 254,000; Communists, 116,000; 
Nationalists, 254,000. 

Hamburg: National Socialists, 234,000; 
Social Democrats, 226,000; Communists, 
119,000; State’s party, 84,000; National- 
ists, 32,000; People’s Party, 24,000; Cen- 
trists, 10,000; Economic party, 5,000; 
Christian Social party, 8,000. 

Anhalt: National Socialists, 90,000; So- 
cial Democrats, 75,000; Communists, 
20,000; Nationalists, 13,000; People’s 
party, 8,000; real estate owners’ party, 
6,000; Centrists, 3,000; State’s party, 
3,000; Socialist Labor, 1,000. 


The following table shows the distri- 


bution of seats in the new and the re- 
cently defunct Prussian Diets: 


Seatsin Seats in 

New Diet. Old Diet 
National Socialists ...... 162 6 
Social Democrats ......... 93 137 
ood 5. 64 0's0 026s 67 71 
Communists ............. 57 56 
errr 31 82 
People’s party ............ 7 40 
State's rty (Democrats) 21 


Christian Socialists ..... 
German Hanoverians 


Ror 


4 


Of especial note is the failure of the 
Economie party, which had twenty-one 
seats in the old Diet, to secure a single 
seat in the new. It is also of note that 
82 per cent of the eligible electorate of 
Prussia cast votes. 

The new Prussian Diet will be con- 
voked about the middle of June. Should 
they have the support of all the other 
parties except the Socialists, Commu- 
nists, Centrists and State’s party, and 





















should the latter parties combine to 
oppose them, the Hitlerites cannot oust 
the present government; but, should the . 
Communists oppose them or merely de- 
cline to vote (as seems probable), they 
will have their will. They probably will 
have their will—and then what? The 
effect of the Nazi showing on the com- 
ing French elections is something to be 
watched. 

The distribution of seats in the other 
four new Diets will be as follows: 

Bavaria: Bavarian People’s party 45; 
National Socialists 43; Social Democrats 
20; Farmers’ party 9; Communists 8; 
Nationalists 3. 

Wiirttemberg: National Socialists 23; 
Centrists 17; Social Democrats 14; Farm- 
ers’ party 9; Communists 7; State’s 


Continued on Page 758. 


German Dollar Bonds; Problems in Their Service 


BERLIN, April 13. 
OR weeks past the 
fate of German dol- 
lar bonds has been in 
the forefront of dis- 
cussion. The ques- 
tion has not, indeed, 
reached a_ critical 
stage. The cost of 
service in April and 
May is small. No moratorium has been 
officially considered, and the summary 
announcement of a moratorium is highly 
unlikely. There are even authorities 
who, expecting an improvement in the 
trade balance, predict that the service 
will be uninterruptedly maintained. But, 
nevertheless, the outlook must be consid- 
ered uncertain. 

This month the exchange famine drove 
the government and the Reichsbank to 
new restrictive measures. Importers are 
to get only 55 per cent of their already 
heavily reduced exchange rations. Cer- 
tain interest payments have been cur- 
tailed. Freedom to repay the capital of 
long-term foreign loans has been in- 
fringed on. The Ministry of Economy, 
that is, instructed the exchange-control 
authorities not to sanction repayment of 
more than 15 per cent of these loans at 
maturity, or more than another 15 per 
cent after the expiry of six months. 
Where a bank is the debtor the per- 
centage is 25 per cent. The repayments 
are to be in untransferable reichsmarks 
into blocked accounts, and may be in- 
vested only in German internal securi- 
ties. This restriction applies only to 
“unorganized” long-term loans and not 
to bonds which have been publicly 
marketed abroad; nevertheless it pushes 
one step further the government’s claim 
to deal ex parte with long-term debts. 

The dollar bonds question is entirely 
a transfer question. The debtors, whether 
State, municipal or private, will prob- 
ably have reichsmark cash equivalent at 
par to their interest and amortization 
liability in dollars. It is uncertain 
whether the Reichsbank will be able to 
deliver the equivalent dollars; if not, 
presumably the service will be paid in 
marks eithin Germany, and will be 
practically ungetable by the Amer- 
ican bondholders. To this must be at- 
tributed the fact that German dollar 
bonds are quoted much lower in Wall 
Street than mark bonds in Germany. 
Where dollar bonds in Wall Street are 
around 30 or 40, and a few even below 
20, mark bonds of the same class quote 
in Berlin at 50 or 60. A Baden State 
6 per cent mark bond, due 1951, sells 
here at 58; the same State’s 7 per cent 
dollar bond, due in the same year, was 
lately 35 in New York. 

The ever more rigorous exchange re- 
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By ROBERT CROZIER LONG 


strictions mentioned above are due to 
the failure of the Reichsbank’s reserves 
policy. The two short-term “stillstand” 
agreements were to check the exchange 
drain, and big export surpluses were to 
make good past exchange losses. But 
between the date of conclusion of the 
first “stillstand” agreement and the end 
of 1931 the Reichsbank’s gold reserve 
fell from 1,371,000,000 to 984,000,000 
marks, its gold-exchange reserve from 
400,000,000 to 172,000,000 marks—total 
loss in less than four months 615,000,000 
marks. In the present year, and since 
the conclusion of the second “stillstand” 
agreement, the reserves have been rela- 
tively stable. The last Reichsbank re- 
turn shows gold 879,000,000 and gold- 
exchange 142,000,000. In three months 
of 1932 the loss has been only 135,000,- 


000, this though the Reichsbank was 
compelled to repay 42,000,000 marks as 
10 per cent of the $100,000,000 interna- 
tional rediscount credit of June, 1931. 
But the position is unsatisfactory. Of 
the present total gold and gold-exchange 


reserve of 1,021,000,000, £&90,000,000 
represents international rediscount and 
Gold Discount Bank debt. The Reichs- 


bank’s own reserve, which was 2,570,- 
000,000 marks before the 1931 crisis, is 
today only 431,000,000 marks. If, there- 
fore, future payments to abroad for in- 
terest and amortization of short and long 
term debts materially exceed receipts 
from export surpluses and services, the 
Reichsbank will soon have no reserve at 
all. Before that stage could be reached 
the service of the dollar bonds would 
certainly be suspended. 


March Car Registrations 
Reflect Ford Delay 






















































































PASSENGER CAR PRODUCTION COMPARED WITH SALES 
SEASONALLY ADJUSTED DAILY AVERAGES 
20 1 20 
Ca 
0 % 
} 3 h SALES 
1 Na Fa) ni 
uv 4 
~. Vv 
10 —s 10 
a MA ” 
Se ¢ i “— 4 rs 9 ? 
3. nA 3 
Bs PRODUCTIO ‘ \ » 3 
a \ “ 
2 6 nN e 3 
< wi < 
o Vit} a 
s 8 . = 
x 4 re) 
- ' 
4 | 4 
3 3 
2 2 
1926 1927 1928 1929 1930 1931 1932 








HE effect of the recent uncertainty 
over Ford’s plans is evident from 
the above chart, which shows the 
extent of the decline in March in new 
passenger car registrations in the United 
States plus passenger-car exports, sea- 
sonally adjusted. Since December, when 
the sharp upturn from the October low 
point culminated, production has also de- 





clined sharply. There was an upturn in 
output in the last two weeks of March, 
but this has been succeeded by two 
weeks of lower schedules, according to 
figures compiled by Cram’s Automotive 
Reports, only one company operating in 
the low-priced field, Plymouth, having 
shown any substantial gain in output in 
April. 


The Advisory Committee estimated 
the total debt service in 1932 at 1,600,- 
000,000 to 1,850,000,000 marks a year. 
According to later computation the ser- 
vice will cost 1,750,000,000 marks, com- 
posed of: 


Millions 

of 
Marks, 
Bonds, amortization ................ 275 
CO "Eee 475 
Short-term debt service ............ 650 
Other debt liabilities .............. 330 
‘1,730 


Shipping and services will this year 
bring in only 200,000,000 marks net, as 
against 350,000,000 in the last good- 
trade year. The Advisory Committee 
estimates Germany’s annual receipts 
from foreign interest and dividends at 
230,000,000 to 280,000,000 marks. Owing 
to foreign defaults and dividend reduc- 
tions the receipts will be lower. The 
deficit which will have to be covered by 
export surpluses: probably will be at 
least 1,300,000,000 marks. This item is 
doubtful. After the monthly export 
surplus reached a high point of 396,- 
000,000 in October, 1931, it sank to 102,- 
000,000 in January and to 97,000,000 in 
February. It may decline further. 
Equally, it may increase if the competi- 
tive advantage gained by England and 
other currency-depreciation countries is 
ultimately counteracted by rising in- 
ternal prices. Further, it is possible that 
the next months may witness an in- 
creased inflow of foreign exchange in 
payment of the big exports of late 1931. 
In part this export was on credit; and 
where it was for cash, payments to Ger- 
man exporters by their customers were 
retarded by official currency restric- 
tions. There is therefore no ground to 
despair of the Reichsbank’s position, or 
to assume that default on the bonds is 
inevitable. 

But the outlook is uncertain. If the 
exchange supply fails and if the Reich 
Government has to choose between sus- 
pending the bond service and allowing 
the mark to depreciate, it will certainly 
decide for the former. In this case the 
government would probably, in accord 
with the policy pursued in short-term 
debts, seek to conclude a prior arrange- 
ment with the bondholders. Possibly 
interest might continue to be paid, but 
amortization postponed; and moneys 
which could not be transferred in dol- 
lars would be credited within Germany 
to bondholders. This would probably in- 
volve suspension of the transfer of 
stock dividends and mortgage interest. 
The Dawes and Young loans, it is rec- 
ognized here, enjoy a special position; 
and even if the export surplus continues 
to decline, sufficient exchange for their 
service ought to be available. 
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Commodity Prices de- 
clined again on April 


i 


26 to 90.3, the pre- 
vious post-war low. 
‘an one ne The April monthly 


average fell w 90.7, 
which is a new low 
for the monthly index. The weekly fig- 
ure compared with 90.8 on April 19, 91.3 
on April 12, 90.3 on March 29 and 104.9 
on April 28, 1931. Leaders in the decline 
were the grains, live stock, meats and 
the textiles; the only commodities to 
show strength were the petroleum prod- 
ucts group. 

The decline of the monthly average 
to 90.7 for April reflects the trend of 
the price level better than the weekly 
movement has of late, as the latter has 
shown considerable irregularity from 
week to week during the first quarter of 
the present year. After a Summer of 
relative stability the price level, as 
measured by the monthly index, broke 
in December, with a loss of 4.4 for the 
month, followed by further drops of 3.6, 
1.7, 1.2 and 0.4 for the first four months 
of 1932. A _ decline 
price level during the Winter months is 
normal, however, and both the late 
downward movement and the more re- 
cent tapering off of the rate of decline 
are therefore to be expected. 

The farm products group index 
touched a new low of 69.8, with a de- 
cline of 1.1 for the week, and of 24.0 
points, or 25.6 per cent, for the year. 
Cattle prices again dropped and are now 
almost down to the low levels of late 
Spring last year, but inasmuch as they 
customarily reach their lowest level in 
May a further decline is not improb- 
able. Hogs continued their decline, the 
grains generally were lower, and hides 
and wool showed losses. 

In the other groups the meats dropped 
back, flour and leather trailed wheat and 
hide prices downward, and cotton goods 
and raw silk again declined. Zinc prices 
fell to 2.60 cents, the lowest since before 
1895. 

Crude prices were steady, but gasoline 
prices were somewhat higher, partly in 
consequence of the warm weather in the 
Eastern States. 


DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

April 19 6.25 .T1% 4814 3.86 
April 20 6.25 -T70% ATY% 3.93 
April 21.......6.20 70% ATH 3.93 
April 22.......6.10 70% ATS 3.86 
April 23.......6.10 -70% AT% 3.50 
April 25....... 6.15 1% AT% 3.75 
April 26.......6.15 715% AT 3.78 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day's average, Chicago. 


COTTON 


ELATIVE steadiness marked the 
R cotton futures market during the 
week, with futures swinging 
within narrow limits and closing Tues- 
day at slightly lower levels than a week 
before. The May contract closed at 
5.98 on the local exchange, compared 
with 6.00 bid Tuesday a week ago; spot 
middling upland rose to 615 from 6.10 
a week ago. Certificated stocks de- 
clined to 503,658 bales from 506,311. 
The Mississippi River Valley reported 
rains, with good conditions further west, 
although Texas is short of moisture. 
Stocks of all cotton in this country 
were placed at 12,717,000 bales on March 
$1 by the New York Cotton Exchange, 
compared with 9,422,000 and 6,970,000 
in 1981 and 1930. Consumption from 
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FOGAGIS ADONOS FOAM 57 ADONG DFM AMS DADO ROSTMAN DD ASOND TEU Aid SATOND IED ADIIA DONE 
8 1932 


1927 192 1929 


1930 


6. 
Building 7. Chem- 


1.Farm 2. Food 5. Yextile 4. 5. 

1932. Products. Products. Products. Fuels. Metals. Materials. icals. 
Me Th cSenccs 69.8 93.3 74.7 133.6 96.5 107.9 95.8 
a +70.9 94.7 +75.5 130.2 96.6 107.8 95.8 
Apr. 12 . 3.1 94.6 76.2 128.0 96.6 107.7 95.8 
Se ae 72.1 93.5 76.6 125.4 96.9 107.7 95.8 

mM. Ben. cccce 71.1 . 94.4 77.2 125.4 97.0 107.9 96.1 
CO? ee 73.3 94.2 77.6 124.4 95.8 108.0 96.1 
7 ree 74.0 95.6 78.1 122.8 95.8 108.1 96.1 
Apr. 28, 1931... 93.8 111.8 98.3 125.4 104.0 122.1 99.0 

1932. 

April 71.5 94.0 75.7 129. 96.6 107.7 95.8 

arch 94.4 t77.9 123.3 96.0 108.0 96.1 
February .. . 76.3 95.1 79.1 124.6 96.4 107.7 96.5 
January 79.4 96.7 80.2 124.3 98.0 108.6 96.6 

1931. 

December . 83.7 103.3 81.3 26.9 98.7 110.1 96.8 
November ..... 89.1 110.0 84.6 131.3 100.0 111.4 96.8 
October ........ 83.6 112.8 85.8 126.7 100.3 112.9 97.3 
September ..... 83.6 111.9 88.7 126.2 101.3 115.0 97.2 
BEE 2. cccces 87.7 113.1 91.5 120.9 101.7 114.5 96.6 
.* Fees ... 88.8 111.6 95.8 119.2 102.6 116.0 98.6 
ee 108.6 95.6 121.6 101.9 118.8 99.7 
 eaarreeS 109.7 96.5 125.1 102.7 120.1 99.8 
EE. weescexes 96.2 112.4 99.5 125.9 104.5 5 99.0 
Revised 


. Mis- Al) 
celia- Com- 
neous. modities. 

82.6 90.3 

83.2 90.8 

83.8 91.3 

84.0 90.5 

84.0 90.3 

84.1 90.8 

84.2 91.4 

85.4 104.9 

83.4 90.7 

84.1 91.1 

83.3 92.3 

84.7 94.0 

87.3 97.6 

89.1 102.0 

90.7 100.5 

88.1 100.5 

84.2 101.7 

84.8 101.9 

85.6 101.2 

85.8 102.9 

85.6 106.1 


‘or ie. back to Nov. 9, 1926, see THe ANNALIsT of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Pri J 1932 APR 19, 1932 Ape 28, 1931 


Wheat, No. 2 red, c. i. f. domestic (bu.).... 
Corn, No. 2 yellow (bu.) 
sy Se Seo ccicendeccesacwheawe 
BO, TE DB WORROED (Bi). cc cccccccccccces 
RS, SI I Bono. 5s cd caoievcecancecess 
eptte. choice heavy steers, Chicago(100 Ib.) 
some. day’s average, Chicago (100 Ib.) 
Cotton, middling upland (Ib.) 
Wool, fine — e territory ti. Din dinwneeen as 
Wool, Ohio delaines, scoured (ib.).......... 
Beef, choice Western dressed steers, 700 lbs. 
and up (100 lb. 
— PR eSa ee rere 
Pork, mess (100 Ib 
RS” Seer rere 
Sugar, ee i | RCE capanenesenmeie 
Coffee, No. 7 (1b.) 
i fancy pinneepete = patent (bbl.)..... 
prime Western (100 
Seticaseed oil, bleachable (100 Ib.). 
Printcloth, 38%- -inch, 64x60, 5.35 (yd. 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.) 
Cotton 3 aoe, Southern two-ply warps, 
Worsted yarn, Bradford, 2-40s, halfblood 
ane ae 60s (Ib.) 
lk, 7 seriplane, 
near-by delivery (Ib. 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
Beare (met Com)... 2... cccccccsccccccccsess 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter av’ge at 
Petroleum, crude, 
Drug g Reporter av'ge for i0 fields (bb. ). 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 "ib. ). 
es r, electrolytic, delivered Conn. (Ib.).. 
or Straits (Ib.) 
Zinc, East St. Louis (Ib 
Lumber, General Bide. Contractor com- 
posite (1,000 ft.) 
Brick, General Bidg. Contractor composite 
(1, 


Structural steel, 

composite (100 | 
— General Bide. Contractor composite 
Leather, Union (Ib.).......--.--0 esse eeeeeeee 
Hides, heavy native steers, Chicago (Ib.). 
Paper, newsroll eqgnenst (ton 
Paper, wrapping, No. I graft 2 eee 
Rubber, ist latex thick Gb.) 

*Monthly price as of April 15, 1932. 

price as of March, 1931. 


32 

‘52 
7.75 
3.78 


‘41 
4 


12.50-13.50 


06 
16.75 
‘ 85-4. 9 
at 
04-.04% 
14% 
1.10 
1.43-1.48 
15 
6.50 
1.35-1.50 
2.25 


eee ea cedececenesdseceetere *15.92 


*11.93 

* 1.60 

* 2.03 
31 
04 
-00 

oe 


33 
53% 


5 °™ 


0414 
Monthly price as of March 15, 1932. 


z 73 
33 33% 38 .38 
om 55% a oat 

8.05 . 9.25 
3.86 7.13 
10995 
49 164—.65 
66% 
13.00-14.00 14.50-15.50 

06 (09 
16.75 25.00, 

‘O36 ye ‘a 
5.65-6.35 585845 
4.75-4.85 8.85-8.95 
3.40 7.40 

03%4-.03% 05% 

.04%4-.04% 055% 

15 .20 
1.10 1.32% 
1.40-1.45 2.45-2.55 

15 15 
6.50 8.17 
1.35-1.50 1.40-1.50 
2.25 2.50 

04814, - 0471% 

.956 849 
14.35 15.79 
2.087 2.128 

: 0410 

“ASSTH4--1900 23% 

; ~.0280 

$16.10 18.73 

$11.93 $12.87 

+ 1.60 t 1.65 

+ 1.94 t 2.18 
‘31 "35 
04% 09 

53.00 62.00 

04 04 

034 03}; .06 @ .06% 

tMonthly 











Aug. 1 to March 31 is estimated at 
3,570,000 bales, against 3,384,000 and 
4,316,000 last year and two years ago. 
February world consumption of Amer- 
ican cotton was 1,051,000 bales, and not 
7,201,000 as erroneously reported here 
two weeks ago. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of bales exclusive of linters; as 
reported by the New York Cotton Exchange) 


Wk. End. Thursday Yr.’s 


Ap.21, +; 14,A 4 Sng. 
932. 1932. 1931.’ P.Ct: 
Movement Into Sight: 
During week...... 1 93 ss 
Since Aug. 1...... 13,879 . 12,403 +11.9 
Deliveries During Week 
To domestic mills. 80 68 91 
To foreign mills.. 139 190 162 
To all mills....... 219 «258 «(253 
Deliveries Since Aug. 1 
To domestic mills. 4, 304 3,924 + 9.7 
To foreign mills.. 6,315 4,580 +37.9 
To all mills....... 10,619 8,504 +24.9 
Exports: 
During week...... 113 125 60 
Since Aug. 1...... 7,255 .. 5,877 +23.4 
World Visible Supply: 
Close of week..... 8,427 8,538 6,930 +21.6 
Week's change.. . —111 —191 


The New York Times ndjusted index 
of carded cotton cloth production fell 
to 87.3 for the week ended April 16, 
from 87.8 on April 9; a year ago it 
stood at 91.2. Sales continue unsatis- 
factory and further curtailment of pro- 
duction is in prospect. The average 
number of spindles operated in March 
was 28,844,000 on a single-shift basis, or 
4.6 per cent less than-in March, 1931; 
in terms of capacity the percentage was 
90.1, compared with 91.2 a year ago, 
a decrease of 1.2 per cent. 


COTTON SPINDLE ACTIVITY 


(Thousands; as reported by the Bureau of 
the Census) 
Y¥r.‘s 


Mar., Feb., Mar., Chg., 
1932. 1932. 1931. P. 


Number in place at 
end of month... .32,024 32,232 33,132 —3.3 
*Avg. number op’ a. 28,844 29,812 30,222 —4.6 
*Per ct. of cap: rg 4 90.1 92.5 91.2 —1.2 
*On single-shift basis. 


NEW YORK COTTON FUTURE aa 


——May— —July— — 
High. Low. High. Low. High. in. 
Apr. 18... 6.10 6.05 6.28 6.22 6.53 6.47 
Apr. 19... 6.15 6.00 633 6.18 6.58 6.44 
Apr. 20... 6.13 5.99 630 6.18 6.56 43 
Apr. 21... 6.18 6.09 6.37 6.28 6.61 6.52 
Apr. 22... 6.15 5.96 6.33 615 6.58 6.39 
Apr. 23... 5.97 5.93 6.15 6.11 639 6.36 
Wk’'s rge. 6.18 5.93 6.37 6.11 6.61 6.36 
Apr. 25... 6.03 5.91 6.21 6.11 645 6.36 
Apr. 26... 6.06 5.97 624 615 648 6.38 
ase. . 6.09 5.95 625 6.13 649 6.37 
pr. 
close 6.07@ 6.08 6.24 6.47@ 6.49 
—Dec.—- ——Jan.— ——Mar.— 
High. Low. High. Low. High. Low. 
Apr. 18... 6.70 6.63 6.78 6.72 693 6.88 
Apr. 19... 6.73 6.59 6.81 667 697 6.84 
Apr. 20... 6.71 6.58 6.79 667 695 6.84 
Apr. 21... 6.77 6.68 6.84 6.77 7.01 6.90 
Apr. 22... 6.74 656 682 6.64 6.97 6.80 
Apr. 23... 6.56 6.51 6.63 6.60 6.80 6.76 
Wk’'s rge. 6.77 6.51 6.84 6.60 7.01 6.76 
Apr. 25... 6.61 650 6.69 6.59 686 6.75 
Apr. 26... 6.63 654 6.72 6.62 6.88 6.78 
as. oe 6.65 6.53 6.67 6.62 6.86 6.75 
pr. 
close ... 6.64@ 6.65 *6.72 6.86 
*Nominal. 


WHEAT 


RICES for wheat continued to de- 
P cline during last week, but steadied 

over the week-end and closed Tues- 
day with net losses of 1 to 1% cents in 
Chicago, the May contract closing at 
57% cents, against 58% cents the week 
before. Rains have aided the crop in 
the West and in Canada, although in the 
Southwest it seems beyond help. 

Wheat stocks in interior mills and ele- 
vators are estimated at 70,091,000 
bushels as of April 1 by the Crop Re- 
porting Board, compared with 74,609,- 
000 a month earlier and 71,623,000 a year 
ago. The month’s decrease of 4,518,000 
bushels compares with a decrease of 11,- 
582,000 bushels in the same time last 
year. Total Canadian wheat stocks on 
March 31 were 243,300,165 bushels, ac- 
cording to the Dominion Bureau of Sta- 
tistics, or 36,795,226 bushels lower than 


Continued on Page 750 
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The Baltimore and Ohio Railroad Company 
OFFICE OF THE PRESIDENT 
To the Stockholders of The Baltimore and Ohio Railroad Company: 


The President and Directors submit herewith a 
statement of operations for the year 1931, including 
condensed Income Account compared with the preced- 
ing year, and Balance Sheet as of December 31, with 
certain other general information which it is thought 
will be of interest. 


The Annual Report in the customary form will be 
prepared and forwarded later to those stockholders 
who have advised or may advise the Secretary of the 
Company of their desire to receive it. 


The net income for the year, after the payment of 
interest, rentals, taxes and other fixed charges, was 
$3,802,978. This is a decrease of $17,620,792, com- 
pared with 1930. 


After paying the 4% dividend on the Preferred Stock, 
there remained $1,448,450, equal to fifty-seven cents 
per share on the amount of common stock outstanding 
during the year. Dividends aggregating 342% were 
declared on the common stock, and amounted to 
$8,970,341, causing a draft on Surplus of $7,521,891, 
which, with other adjustments in that account re- 
sulted in a decrease, compared with December 31, 1930, 
of $7,875,751. The total accumulated surplus of your 
Company, as adjusted, on December 31, 1931, was 
$101,985,578. 


The recession of business in general during the year 
was more pronounced than during the preceding 
year, with consequent reduced earnings for 1931 as 
compared with 1930. As shown in the Income Account, 
the operating revenues decreased 23.32%, while 
operating expenses were reduced 21.68%, leaving a net 
corporate income of $3,802,978, compared with 
$21,423,770 the preceding year. 


The property was maintained in condition to assure 
safe and adequate service. 


The continued decline in passenger traffic is a mat- 
ter of deep concern, and has been the subject of 
study and effort, first, to retain and recover the 
traffic where possible through improved service, and, 
second, to offset the loss where practicable, through the 
elimination of train and car mileage. With the exten- 
sion of improved highways, in many instances paralleling 
the steam road, it has been possible, with the approval 
of the governmental bodies, to materially reduce the 
branch line mileage, and also to curtail main line mile- 
age. Even so, it has not been possible, with due regard 
to public convenience, to elirninate all of the unre- 
munerative train mileage. For the year, the passenger 
train miles operated were 15,742,157, compared with 
17,910,381 in the preceding year, or a decrease 
of 12.11%. 


To sustain and invite long-distance passenger traffic, 
experiments were begun a few years ago to develop an 
even greater degree of comfort for patrons, and it 
was the privilege of your Company to install and 
operate, beginning May 24, 1931, the first completely 


air-conditioned train in the history of railroading. 
This train, known as the “Columbian’”’, operates daily 
between Washington, D. C., and Jersey City, New 
Jersey. The innovation was well received by the travel- 
ing public, and plans were perfected whereby a second 
train was equipped and placed in operation between 
Washington, D. C., and Jersey City, later in the 
season. The patronage on these trains, particularly 
during the summer months, has been gratifying, and 
with the experience gained and further study it is con- 
templated to improve and expand this service. 


The railroads of the country, realizing the serious 
situation confronting them, submitted an application 
to the Interstate Commerce Commission in June, 1931, 
for a general increase of 15% in freight charges, which, 
after extended hearings in the principal regions of the 
United States, was denied. The Commission, however, 
granted the roads authority, as an emergency measure, 
to make increase in certain rates, effective January 4, 
1932, which it is estimated may cause an increase of 
roundly 314 in the freight revenues of your Company. 
In accordance with a suggestion contained in the order 
of the Commission approving this rate increase, the 
Carriers of the country entered into what is known_as 
the “‘Marshalling and Distributing Plan”, under which 
the amounts realized from the rates so increased will be 
paid to the Railroad Credit Corporation and used as 
a fund for loans to carriers failing to earn their fixed 
charges, and to prevent default. 


As a result of negotiations between a Committee 
of Railway Presidents and employees of the partici- 
pating railroads, represented by the Chief Executives 
of the respective organizations of employees of the rail- 
roads, the employees so represented agreed to a ten 
per cent. deduction in compensation, as of February 1, 
1932, the basic rates to remain undisturbed. The 
agreement to terminate automatically January 31, 1933. 
This voluntary action of the employees, through their 
representatives, will be most helpful to your Company 
in meeting the conditions brought about by the pro- 
longed period of depression, and afford opportunity 
for a sustained and possibly more liberal. maintenance 
program, with increased employment. 


During the year there was an increase in investment 
in road and equipment of $5,148,778. 


The total investments of your Company increased 
$12,915,369 while there was a net decrease in current 
and deferred assets of $8,911,958. Through the pay- 
ment of maturing obligations, funded debt was de- 
creased by $7,464,000 and loans and bills payable and 
current liabilities increased $14,740,425 or a net 
increase in obligations outstanding of $7,276,425. 


The Interstate Commerce Commission, on Novem- 
ber 19, 1931, granted your Company authority to 
operate the Buffalo, Rochester and Pittsburgh Rail- 
way and the Buffalo and Susquehanna Railroad; there- 
fore, effective January 1, 1932, these two properties 




































































Baltimore, Md., April 1, 1932. 


will be operated as constituent parts of the System. 
The increase in the investment in these companies 
for the year was $317,715. 


As stated in the annual report for the year 1930, 
your Company, late in that year, acquired the property 
of the Chicago and Alton Railroad at foreclosure sale. 
A new company, known as The Alton Railroad Com- 
pany, was organized and, with the approval of the 
Interstate Commerce Commission, took over the 
ownership and operation of the property, effective 
July 19, 1931, and your Company acquired all the 
capital stock of the new Company, at a total cost to 
your Company of $25,396,151, reflecting an increase 
of $2,675,288 in the investment during the year. The 
Company also expended $1,508,050 in the acquisition 
of guaranteed stock of railroads leased in perpetuity 
to The Alton Railroad Company. 


During the year the Company added to its holdings 
of Reading Company stock by the purchase of 1,600 
shares of First Preferred Stock, 1,800 shares of Second 
Preferred Stock and 7,300 shares of Common Stock, 
at an aggregate cost of $775,069. In addition the 
New York Transit and Terminal Company, a wholly 
owned subsidiary, acquired 800 shares of First Pre- 
ferred Stock, 6,500 shares of Second Preferred Stock 
and 41,600 shares of Common Stock of Reading Com- 
pany, at a total cost of $2,549,319. Including these 
purchases your Company now owns and controls 
233,665 shares of First Preferred Stock, 339,100 shares 
of Second Preferred Stock and 597,600 shares of Com- 
mon Stock of the Reading Company, a total of 1,170,- 
365 shares or 41.8] per cent. of the entire issue, cost- 
ing $70,967,069. 


In view of the continuing decrease in traffic, and in 
order to conserve cash against maturing obligations, 
it has seemed wise to your Directors to suspend divi- 
dend payments on both the Preferred and Common 
shares of your Company. 


While traffic continues to show a decrease under 
that of the preceding year, since January, 1932, there 
has been no further decline in the trend of traffic, and 
through added economies, every effort is being made 
to overcome, on your property, the effects of the con- 
ditions generally prevailing. Furthermore, as the 
anticipated beneficial results of the constructive 
measures taken by the Government, in an effort to 
stabilize the financial structure of the country, become 
more widely felt, business should improve and raflroad 
traffic return to more normal conditions. 


The interest and assistance of the stockholders in 
securing traffic, which has been manifest in the past, 
has been most helpful and of mutual benefit, and your 
co-operation in this respect is more urgently needed 
now than ever before, and is, therefore, most earnestly 
solicited. 


Daniel Willard 


President. 
THE BALTIMORE AND OHIO RAILROAD COMPANY 
INCOME ACCOUNT e Balance Sheet—December 31, 1931. 
Increase or Decrease ASSETS. 
1931 1930 Amount % Investment in Pro: ‘ S . 
po... ee ~~ - a perty used in Transportation Service..............-seeeeeeeees $ 923,661,086 
Revenue from freight transportation ..... $131,977, 173, 706, * 41,728, 24.02 
Revenue from nger transportation ....... ia'aen eee $ 73,708,337 s ey °20.28 Investment in Separately Operated Companies, 
Revenue from mail, express and other trans- Miscellaneous Physical Property, etc............cccccccccscvegecccccencccsees 123,753,509 
portation service ...... 2.6.6. cece seen cence « 11,695,286 14,386,477 * 2,691,191 °18.71 Investment in Other Companies bids cade paaine scan <uebvsecea aaa 90,662,199 
Total oot We 8 om Revenues......- $158,474,628 $206,660,436 $°48,185,808 °23.32 Total Investments........... seeeee cub aeeedsnaasaune Cis viccueeriee $1,138,076,794 
Maintenance of Way and Structures........... $ 13,524,048 $ 22.442,.383 $* 8,918,335 °39.74 I ee nl ee 42,040,956 
of 31,542,648 a ee eee eee. eee ae orate 
- par 5,887,545 6.269.933 * 382,388 * 6.10 ed 55 dds uci sss ehad ne ew aad bdoed base n00sack bieneaeseeeene 6,018,796 
T portation 59,443,637 72,500,106 *°13.056,469 °18.01 TRG 60k 04S H% £55 Sh A CbK Sa edd eRe D SEN Fae 04 50kbasn don deeedae eee -$1, 186, 136, 546 
GeMeETAl 2... eee cecec eee ccectcees 7,790,757 8,145,895 * 355,138 °* 4.36 
Miscellaneous 1,755,805 2,090,897 * 335,092 *16.03 
Total Railway Operating Expenses...... - $119,944,440 $153,1 142,375 $*33,197.935 *21.68 LIABILITIES 
es le eae 35.08% I S655 5 5 sb es cd bae oe cxc bree oss 0b0snertencccdseaeeenel $ 315,158,510 
Net mantles from Railway Operations........ $ 38,530,188 § 53,518,061 $*14,987,873 *28.01 pc ty secteeercccescccpecscccescssscuccoscccesscseecsssesseees $ Porson 
DOMED cccsvcccccccccccccccssccsescpoctoccesese $ 8,893,647 $ 10. 326,670 3* 1.433.023 “1. MMIMIOM 2. eee eee eee ee ee en te eenees eee teen teres eeeeeees 295, 
foquipment, Joint Facility Rents, etc...... $ $See'ee de 2,942.77: 462,912 ae Ey I I 6.5 5s 0.530000 0:4%04.0600605e40008000000080605 0R PEE 3,355,721 
Total Charges to Net Revenue....... $ 12,299,337 $ 13, 269,448 oan $* 970,111 * 7.31 Cadac a ces kbs bb s¥0 60 6bnd<d konmiaddachd vende kee ek cane bee ae 600,159,996 
Net Ratwey Goering meme, as defined in aay ae eet SX: GS Gide pico abecccevccpase cuscevassesenessacoaeel $539, 407,246 
ra Om Act Of I19ZD.... 1... cerseuces . ° = 
ene Ga ie Seettanie an thank ond $ 26,230,851 $ 40,248,613 $°14,017.762 *°34,83 ED Sin '6.o ss dcencwccscusceusdcecsvcesonnecacebes 57,044,800 
Interest on adadscmnaphes ee<eee-= 9,118,957 11,243,924 * 2,124,967 *18.90 es SG i nk ou abncut¥eckaeeeaseverssaseenvenessent 3,707,950 
Total Income Asem OE GEMNGER. 0:66 cc ccccne § 35,349,808 § 51,492,537 $°16,142,729 *31.35 Current Liabilities... .......cccccccccccccccccvecsvcccccecsessesssssnensseeseecscs 64,894,637 
Deductions for Interest and Rentals........... $ 30,263,557 $ 29,155,865 $§ 1,107,692 3.30 Liability for Provident Funds and Other Deferred Items..........0+..ssseeeeees 11,135,924 
All Other Charges against Income............. 1,283,273 912,902 370,371 40.57 Accrued Depreciation—Equipment................0..0cssecceresesessesscseseveees 79,700,506 
Total Deductions from Income........... $31,546,830 § 30,068,767 $ 1,478,063 4.92 Reserve for Taxes, Insurance, ete.. 9,745,674 
Balance of Income available for Dividends and - REARS RG EL ane Se er eee rT ey 101,985,578 
other Corporate purposes................... $ 3,802,978 $ 21,423,770 $*17,620,792 *82.25 Total ; $1, 186, 136, 540 186.136.5346 
men e SA GN NON eabdd 1b UGK AC dSDNYN.Co eRe ad acnb sateen bss subbeeess aa neeer eae 86, 136, 546 
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AVERAGE NET YIELD ON TEN HIGH- 


GRADE RAILROAD BONDS 


Week 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 2... 5.08 4.25 444 440 4.06 4.32 
Jan. 9... 5.04 421 444 442 4.06 4.30 
Jan. 16... 5.03 4.20 4.43 444 4.06 4.27 
Jan. 23... 5.05 4.18 442 444 4.08 4.27 
Jan. 30,.. 5.16 4.24 446 446 4.08 4.30 
Feb. 6... 5.20 4.22 441 445 408 4.29 
Feb. 13... 5.22 4.19 445 446 4.08 4.27 
Feb. 20... 5.11 4.19 4.43 446 410 4.28 
Feb. 27... 5.06 4.22 445 450 4.12 4.28 
. &... 5.01 418 440 450 4.12 4.26 
Mar. 12... 4.89 4.19 436 455 4.12 4.23 
. 19... 4.97 4.20 430 450 414 4.20 
Mar. 26... 5.02 4.18 4.36 456 416 4.18 
Apr. 2... 5.24 419 436 456 414 418 
Apr. 9... 5.51 424 438 454 414 4.19 
Apr. 16... 5.25 4.20 438 452 4.16 4.19 
Apr. 23... 5.22 420 440 449 4.16 4.19 





AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





Mar. Feb. Jan. 
83.79 81.54 87.02 


83.19 81.34 86.85 

. a8 ot. - 86.59 
-60 86.42 
70 


16 rete 85.90 
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an. Dec Nov. Oct: 


r. 
80.81 .... 82.70 83.50 .... 86.76 87.19 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 4 Standard Oii 
Apr. High. Last. 
ope. mam tom, “eet | at.. ks 128 183 
. : 22..129 121 12. 
22..181 17.0 173 | 3: } 
23.. 17.6 17.1 17.5 | 3: 23 11.9 12. 
25.. 18.0 17:2 17.6 | 28-- 12.6 11.7 12. 
26.. 185 17.6 18.0 | 28-- 135 123 12. 
27.. 18.8 17.8 18.5 13.7 128 13. 
33 Industrial Stocks P. Saapentont oil 
Apr. High. Low. Last 2 7) 6.9 - 
21. 19.2 77.0 78.7 | 29°" 68 7. 
22". 76.4 77.0 | 23°° 72 («f. 
|e is 76.4 77.3 | 25°° 75 «7: 
3. 78.1 76.7 as 26. 78 «8. 
27.. 79.8 77.5 79.2 er oe w © 
3 Steel Stocks many He 
Apr. High. Low. Last. Apr. High " 
21.. 142 135 141 2 122 11.1 ion 
22.. 13.9 13.1 132] 22°: 116 i10 11: 
23.. 13.4 13.0 13.2 | 23°° 118 11:1 11. 
25.. 13.5 12.8 13.1 25..122 11.4 11. 
26.. 13.6 13.0 13.3 | 26:. 326 11:7 12 
27.. 13.8 13.1 13.7 | 27.. 129 i119 12 
re 5 gnc ll "3 Merchandise 
pr. iw. 2. Apr. High. Low. Last. 
21.. 24.8 23.7 24.5 | 21..17.5 16.6 17.2 
22.. 24.3 23.8 23.9 | 22.. 17. 16.4 16.6 
23.. 24.6 24.0 244 | 23°° 166 16.3 166 
25.. 24.7 24.2 244 | 25.171 16.5 16.7 
26.. 24.8 23.9 23.9 17.5 16.7 17.2 
27.. 24.5 23.7 24.3 17.8 17.2 17.6 
3 Rubber Stocks 5 Miscellaneous 
Apr. High. Low. Last. Apr. High. Low. Last. 
21.. 60 58 60] 21..114 95 10. 
22.. 6.0 5.6 6.0 22.. 10.6 9.1 9. 
23.. 58 5.7 57] 23°: 89 =. 
25.. 54 54 541] 95°" 10.0 91 9. 
26.. 5.9 5.7 5.9 26.. 10.4 9.4 9. 
27.. 64 59 641 97:°:306 9.5 10. 
3 Copper Stocks 5 Railroad Stocks 
Apr. High. Low. Last. A . Low. Last. 
21.. 168 162 166] 9 313 29.8 30.8 
22.. 16.6 16.1 16.2 | 99°° 396 29.0 29.2 
23.. 16.2 161 16.2 | 53°° 597 291 29.6 
25..166 162 16.5 | 95°° 390 291 29:5 
26..168 164 166 | 96°° 304 29:7 30.1 
27.. 17.1 165 169 | 97°° 397 299 301 
9 Oil Stocks 5 Utility Stocks 
Apr. High. Low. Last Apr. High. Low. Last. 
21.. 21.0 19.2 20.6 | 21.. 30.1 27.7 29.5 
22.. 20.5 19.3 19.6 | 22.. 293 274 27.8 
23.. 20.1 19.1 19.7 | 23.. 286 27.3 28.3 
25.. 20.7 19.2 204 | 25.. 29.4 28.1 28.6 
26.. 22.1 20.1 21.1 | 26.. 30.6 28.9 29.6 
2.. 224 20.7 22.1 | 27.. 31.7 298 31.1 


For 


Jan., 





1931, 
of April 8 








. 1932, page 


monthly data on The Annalist 
Weighted Avesege of 33 Industrials from 
to March, wen see THE ANNALIST 
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For list of stocks included in these aver- 
ages, see THE ANNALIST of Aug. 28, 1931, 
For complete explana ion of sta- 
thods used in Ts The An- 
nalist Weighted Average of 
see Tis ANNALIST of 


on = 


59u and 


m3 

High. 
1932... 33.96 Jan. 
1931... 94.93 Feb. 
. 00 _. 


1930. . .136. 
1929. . .158.71 
1928. . .132.80 Ni 
1927. . .124.22 O 
1926. . .102.60 
1925... 95.29 
1924... 81.41 
1923... 67.05 
1922... 70.53 
1921... 56.54 
1920... 63.55 
1919... 68.78 
1918... 70.75 
1917... 81.22 
1916... 85.70 
1915... 82.84 
1914... 84.94 
1913... 91.42 
1912... 97.28 
Week Ended 
APT. B...0.000- 
BBE. Bu nccccccces 
MS Sis ctccnsese 
Apr. 23........+.. 
Be, Mac cvcoceses 
Apr. saesncece 
BE. Biv acscovcncs 
BRP. Brccecesss 
BBP. B..ccccccces 
PS ee 
c neste th 
t+) 
Feb. 12, 1932, 


see THE ANNALIST of April 8, 1932, page 
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BARSSCSTSATTS 
% SRRnRseessy 
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16, 1931. 
Leaders, 


arch 14, 1930, pages 





ANNUAL RANGE 


15.81 Apr. 14 129.16 Feb. 19 83. 16 Apr. 

24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 

74.20 Dec. 17 358.16 Apr. 10 196.67 Dec 

107.92 Nov. 13 469.49 Sep. 19 

112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 
. 4 247.48 Sep. 16 171.49 Jan. 
. 20 18603 Feb. 13 137.65 Mar. 

73.50 Mar. ° 185.36 Nov. 6 128.83 Mar. 
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rs 

4 

4 

3 

06 
PESDENRENRSSNBES SN 


yPoo 

"S 

— 

re 

& 

$ 

Zz 

o 
$8 so SEEN im Shoncoon thant 
KBSE 


Dec. 16 74.50 Sep. 
WEEKLY HIGH, LOW AND LAST 
111.79 102.65 
104.04 90.67 


DAILY HIGH, LOW AND LAST 





high, low and last from January, 


— 
o 
_ 


For monthly data on 
Weighted Average of Industrial ocks 
from 1883 to 1 see THE ANNALIST of Jan 
ures on thers ../ 
of Industrial Stocks, see 
Jan. 16, 1931, page 163. 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


142.35 Dec. 2 109.63 Mar. 


& 
8 
bd 
8 


107.23 Dec. 31 82. ‘ 
92.52 Mar. 6 77.15 Oct. 
06 Oct. 18 66.21 Jan. 


S8Sl8 


m—25 Rails—— -—— 25 Industrials——_., 
High. Low. Last. ‘High. Low. Last. 
} 103.93 
3 ; 04. 93. 
18.65 15.81 17.60 95.57 85.65 91.50 
19.48 17.23 18.05 90.99 83.16 84.69 


25 Rails . ——25 Industrials——, 
High. Low. Last. High. Low. Last. 
19.48 18.07 19.20 89.05 87.87 
85 17.74 17.86 87.00 83.16 84.04 
18.11 17.64 18.05 85.20 83.19 84.69 
8.28 17.70 17.98 86.54 83.54 84.67 
18.93 18.20 18.60 87.64 84.59 86.07 


19.39 18.58 1890 989.06 985.56 87.88 
1911, to March, 


For Sarneqpenene 
ughton Adjusted Index 
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SRenessest 
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2535 
SolBSaSaam 
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———50 Stocks 
gh. 


the Axe-Houghton 


fig- 
THE ANNALIST of 





— RAILROADS.— #=-IND. AND MISC. TOTAL. 
Total. Av. Daily. Total. Av. Dally Total. Av. Daily. 
657,942 121,841 6,873,708 1,272,909 ,531, 1,394,750 
751,440 139,156 9, 510, 411 1,761,187 10,261,851 1,900,343 
183 127,441 7, 525 1,377,1 8,124, 1,504,576 
610,560 113,067 4,749,073 879,458 5,359,633 992,525 
DAILY TOTALS 
DAILY. — ———_,7 -YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1932. 1931. 
errere 165,500 930,310 1,095,810 124,056,702 209,484,224 
aesnanes 111,930 803,190 915,120 124,971,822 212,088,054 
42,420 428,550 470,970 442,792 213,506,764 
64,850 575,746 640,596 126,083,388 217,138,254 
87,650 702,170 789,820 126,873,208 219,993,974 
‘ittthieel 131,550 989,280 1,120,830 127,994,038 223,180,794 


The New York Times Stock Market Averages 


Railroads. 25 Industrials. Combined.— 
es —_— A 


80.88 Jan. 14 50. 41 Apr. 
173.07 Feb. o 67 Dec 


245.60 Apr. 
311.90 Sep. 19 164.43 Nov. 
281.45 Dec. 31 173.13 Feb. 


8 


135.82 Jan. 
28 101.16 Mar. 


é NSENNNEBNESNBESS 





Low. Last. 


68.23 61.76 62.60 
62.73 54.38 56.10 
54.55 


ll . 
54.58 50.41 51.37 





w Last 
54.26 51.05 53. 
52.92 50.45 50.95 
51.65 50.41 51.37 
52.41 50.6 51.32 
53.28 51.39 52.33 
54.22 52. 53.37 


1931, see THE ANNALIST 


For stocks included in these averages, see THE ANNALIST of 


‘e 684. 
For monthly high, low and last 
€24. 


from January, 1931, to March, 1932, 
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| THE NEW YORK TIMES 25 INDUSTRIALS BY | THE NEW YORK TIMES 25 RAILROADS BY FOREIGN EXCHANGE RATES WEEKLY 
Pw CALENDAR WEEKS a | (_———_—__ SA EES (All quotations cable rates unless otherwise noted) 
: —_——————Week Ended—_——_____-_ 
Par. Country and Unit. “Apr. "23, 1932. — 16, 1932. _ 25, 1931. 
j $4.8666 ENGLAND (pound)— High Low h. Low. . Low. 
j me . $3. 9%, $3.74% #3: $3.7644 aa $4.855% 
AV, Cabl banat eos 3.74% 3. 3.76% 4.867, 4.86 
200 ——+———200 } 03918 FRANCE (franc)— 
| qeene nee ‘3 os 3a17 0303% oe O3aae Sel .0390% 
Séeae : ‘ ‘ 7 . .0395% .0394! d -0391 
0526 «ITALY (lira)— . Ke " 
| Demand Pea addteerecenads: Sian .0514 .0516 .0513%  .0523%  .0523% 
a a Cable: . ait shale -0515% 05144, .05164% .0514 .0524 .0523%, 
| aiid a ae -2382 GERMANY (reichsmark)— 
1 $' =. Demand .............. 2378 «= 23742378 «= «2372 2380 
} 3 j |} g Cabl se eid ills Poe .2380 .2376 .2380 -2374 2381 
; j -4020 HOLLAND ‘(florin)...: 4055 -4047 4056 -4051 4017 
4 | | -1930 PAIN {pensts) ‘a .0783 0779% = 0771 -0760 .0987 
4 “i 1.0000 SANAD A (dollar).......... 9018 .8968 .9050 -8987 -9992 
| 2 « -13904 BELGIUM (belga). . +1403 1400 -1402 -1400% -1390 
t . T i 100 $ 3 19330 SWITZERLAN (franc). 19461, 1941 res .1944 -1926% 
8 3 8 0130 GREECE (drachma)........ -0128%  .0128%  .0128%  o128% ‘01 
} .2680 SWEDE rona) ‘ 1871 .1820 1971 1871 -2678 
| | -2680 NMARK (krone) 2076 2050 2051 -2674% 
-2680 NORWAY (krone) ea 1830 -1986 -1900 -2678 
| | -1407 AUSTRIA (schilling). 1400 1400 .1400 -1400 -1395 
5 ¥ =a ee ! a eee -1122 POLAND (zloty). -1120 .1120 -1120 .1120 -1120 
van ‘enon a us wor NOW DEC JAN ~eeanae .0296 CZ’SLOVAKIA (crow n ~~ 0296% .0296%, .0296% y .029675 
i 0176 YUGOSLAVIA (dinar).... 0179 .0179 .0179 .0179 -0175% 
0442 PORTUGAL (escudo)....... .0350 .0347 .0350 -0350 d .0451 
00598 RUMANIA (leu).... i 00604, 0060%  .0060%  .0060%  .0059%  .0059% 
AVERAGE oaiLy SHARES SOLD BY WEEKS 1749 HUNGARY (pen 4 ; .1746 .1740 -1740 -1740 -1750 
¢———_, —_—_—— oo ot .0252 FINLAND (mark fe .0173 0173 .0173 .0173 .0252% 0252 
| } INDIA (rupee). .2850 é ; ‘ .3618 .3612 
seat HONGK ONG silver dollar) .2406 .2387 2425 2387 .2487 .2462 
| | | ie PEIPING (ta 3350 3300 .3350 -3325 .3368 -3306 
| sap 4 SHANGHAL taei)... 3162 = 3137, S 3200 3137S (3175S 3125 
4a | | 5000 MANILA (silver peso) 4975 4975 = «497549754994 14904 
° | | ‘S678 STRAITS ‘SETTLEMENTS : 
* 3 ol aot at lo (dollar) Bingapore. ‘ .4462 -4432 4474 -4462 5624 -5624 
s 4 “ine I rN 4985 JAPAN (yen)........ .3325 .3250 3337 .3325 4943 4937 
Se eh ce Se ee ee ee eee 
+ YDS Ss NEW Y is ‘K : (paper peso ° P 4 BE 3 
? ee 1196 BRAZIL (paper milreis) 0700 © 0650S s«0650«S «10600 «10748 «= 0723 
| EXCHANGE ‘1217 CHILE (gold peso). 1218 1218 =6.1218 3S 1218S 1212S 11212 
' Week Ended Same Week .2800 PERU (sol)........... eee +2800 .2800 -2800 -2800 .2801 -2801 
| Apr. 23, 1932. 1931. 1.0342 LU f (gold peso) -4650 4650 -4650 -4650 -6700 .6500 
— pitt bal tite Ee $8,377,000 $6,412,000 4985 MEXICO ( silver peso)... .3367 3350 3385 3355 4750 4750 
31 wae SMOSERY, «- «2-00 00 909, 7,008,008 FOREIGN EXCHANGE RATES DAILY 
feumaan” ee by —¥ 4 Sion ae Cable Transfer Rates. 
NEW YORK TIMMS BOND MARKET | Siidey.......... @0BAEBD 9,207,500 Apr. 21. Apr.22. Apr. 23. Apr: Apr. 26. Apr. 27. 
a ee lo | ND «...-.0-.2 4,432,000 5,234,500 | Ongland: High ................ $3.77 83.75% 83.747 ih $3. $3. 664 
Date. Close. Ch’ge. (he NR S7o a7 3A 3. 3.66 
APE. IB... ee secre 62.22 — .06 Total week...... SUS2700 SOFTER | pee ig ee 03045 03644, 03644, “O58 03043, 
Sepals naa teint +2) von... ae oe Roepe CUI, ‘ogea@ 0303 003% Gy, BSR 
costa, 0G hea eee 62.39 i if f Saree 6,324,000 9,726,000 Italy : Ne oie exes sanaade ‘0515 0515 0515 ably "0515 0515 
Es oo st nnibsyondecnannia . a oe . 8,363,500 10,555,500 | Low ......cccccccccccccccseueces 0514% 0514%  .0514% 0514 0514 0514% 
ea rre 62.20 a ee ae .... 8,255,500 10,297,000 ton Se hn Oo ane epee eee 0514 051444 051413 .0514% 0514 0514, 
Week’s range—High 62.39, low 61.72. Germany :  aitccbceseumasie 2379 2378 .2379 .2379 .2380 .2381 
MME Gsncancagineswenene vex — .23 : dae - |i im acainshedrehtensiesses a 2377 .23T7 .2377 .2377 .2377 
PM chenitagsedaStanessex: + .12 NEW BOND ISSUES ye rcs cee antes .2377 2377 .2377 2377 .2377 .2377 
ce ( Pe eee 61.96 — .13 (Thousands) REL Sas ek ane baicsncenonaees 1402 1400 1401 .1400 1401% = .1402 
Week Ended ei eer PPE 40481, 4047 4049 -4052% 4052 4052 
BONDS SOLD ON NEW YORK STOCK Apr. Apr. Apr EN fi hhh 6645 0s 4 06 6:60:50. 4:0.0-00n — cr ony ate we 143% 1 
, (GROUPS) 791 Switzerland ................ ... 1942% ; .1943 : j 
“oe sea, sak, suas. | Geeueapetanll 0.000000. SI) g987 8968 «8975s 8075 (895062 
or. 23, 1932. 1931. Public utility........ $34,500 ao... | |. Oe ERE NEE -3300 3275 .3250 3225 (3225 :3225 
° is — @19,000 $30,680,000 | industrial ..... 12.502 POR) | Argentina 2525 2525 2525 2525 2525 2525 
orporation ....... 680, y ; 
S° Government. 15, 861,250 1'753,100 State and municipal 33,045 $12, Closing rates 
Foreign coetsccasecs SMe 14,349,500 WOME 0 $67,545 $12,592 $18,101 OIL SUPPLY AND DEMAND (5) 
Total............ $55,242,750 $46,782,600 | Year to date........ 488,349 420,804 1,896,612 (Thousands of barrels of 42 United States gallons) 
Supply: ———1932.— —— 1931. — 
2 e e Domestic production : Feb. Jan. Dec. Nov. Oct. 63.6 Feb. 
Crude petroleum..... 62,484 66,884 73,174 72,851 73,079 60,645 
I 1IS1i less a S ( S Natural gasoline . |. 3148 3342 31476 31405 3,345 3,631 
SE  saetcnnbaesess ; 119 125 133 135 142 a tr 172 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Total production . 65,751 70,351 76,783 76,391 76,566 66,836 64,445 
——1932.— — a a IE a 4,708 2,047 4,315 3,606 4,106 3,428 4,789 
Mar. Feb. Jan. ec. ‘Ov. ct. Sept. Aug. July. ar. ee eerecccesscece Phe ’ , ty by 
Pig iron production ...... 79 315 315 319 363 37.4 abs 42.0 47.4 58.0 Refined ............. ‘+++ 9,586 = -3,550_2,008 2579 3,989 3468 2,917 
Freight ‘car 'loadings : 60.1 81:7 a8 $5.6 65.8 67-9 67-3 70.7 74.0 77.9 Total imports .......... 8,244 5,597 7,218 6,183 ——8,045«G 894 _1,706 
Sieaaladee cael ae Se ; a5 ri 64.6 66.6 68.3 69-4 714 73.8 79.6 a: Total supply all oils.... 73,995 75,948 84,001 82,574 84,611 73,730 72,154 
t 8 . 43. . . 0 r x - sa ea > 7 3 
a aie 73.2 115 70.3 12.1 728 a1 Be at B =3 — eee 65,108 67,830 73,473 69,295 80,504 77,527 66,204 
mption ........ 71. . ° \ i ‘ . ° : 7. i 
Boot : and shoo pt production. “97. 2 906 823 80.7 719 744 94.5 103.9 103.3 97.2 Crude .........20000. 1,897 1,633 1,071 2,449 2,389 2,296 1,710 
Zinc production ........... 13 419 416 430 419 441 453 443 448 59.3 EE xtesstensccreccccs Se 6,989 6,102 8,068 8,057 7,816 7,992 
Combined index ........... 62.0 62.6 62.8 65.5 65.1 66.3 70.8 73.5 78.2 7.80 . SS = "40.517 10 0112 ~~ 9.702 
For “ip. 198, figures, on fhe combined index heck to January, ua see Tus ANNALIST Total exports ....... 1,789 = 8,622 7,178 10, - 10,446 10,112 __ 9,702 
pf April 15, 1 e or complete figures back to January, see THE ANNALIST , a 
of San. 15 5, 32, page 87. For complete figures of the Axe-Houghton Index of Business Stocks end of month --+- 72,807 = 76,452 80,646 = 79,812 90,950 87,639 = 75,906 
Activity ¥. to January, 1879, see THe ANNALIST of Jan. 16, 1931, page 162. Gruée.... 369,388 369,382 371,230 463,079 462,000 466,471 405,315 
> ee 260,232 259,714 258,486 153,273 151,599 153,667 249,777 
FOREIGN TRADE (5) Nat. gasoline at plants. 3.508 2,934 2,818 2,586 2.577 3,088 3, 
(Thousands) aneinalanis sateaeaaents pia : nena 
Mar., Feb., Jan., Dec., Nov., Mar., WEEE baiiwe shoes, - -633,128 632,030  632;534 618,938 616,176 623,226 658,380 
Domestic exports: 1932. 1932. 1932. 1931. 1931. 1931. 4 : 
Crude materials .............. $50,408 $52,569 $49,762 $68,302 $68,042 $56,428 BOOT AND SHOE PRODUCTION (5) 
Crude foodstuffs ............ : 8,510 8,495 8,194 9,404 13,754 9,583 (Number ‘of pairs) 
Manufactured foodstuffs...... 13,213 14,264 15,503 17,664 20,807 23,381 . Boys’ Misses’ 
Semi-manufactures ........... 18,300 18,427 18,820 20,601 20,841 31,426 and an All 
Finished manufactures ....... 61,348 57,242 54,506 64,694 66,946 110,263 Men’s Youths’. Women’s. Children's. Other 
: “$15 180, 392 5,250,128 1,417,686 7,572,854 2,495,149 3,153,052 
mee domestic exports..... $151,779 $150,947 $146,785 $180,664  $190,39 $231,081 5 687 312 11437526 9/644" 2'982 4'219.179 
Crude materials ............... $36,035 $37,351 $38,183 © $49,850 $47,863 $64,607 MOT TTR OMT TK gE : 
Crude foodstuffs .............. 24,870 22,849 23,433 22/810 19,534 33,020 6,735,430 1,646,799 10,057,674 3,128,015 6,884,350 
Manufactured foodstuffs...... 17.492 14,913 14,896 = 13,832 13,464 = 23,558 7,244,099 1,605,351 9/596" 2'834,976 6.558.966 
Semi-manufactures .......... om its aa asc on 27 7,349,087 1,739,300 10,398, 2,846,317 6,279,666 
Finished manufactures ...... — 32,87: 510 5 , . . 8,245,424 2,077,813 13,103 437 3,139,607 8,908.48 
20% , wee ,423, ,990,% ,882, » 785, 211, 
i iii. ee gists Sigs: tase Seagtes fagrane | Goeet 
ane a . : + dntineroer ain, Me 518, 106,89: 1 ; 863, 854, 244, 
ices Ee ee December .............-- 19,555,554 5,353,846 1,485,309 5,419,343 -2'678,714 4,718,342 
Employment. -Payrolls. NE, ddeshesndeudous 16,239,806 36 047,2 71,861, 
—" ’ eh —* = =" ao. . a 316,239,809 77,419,567 20, 047, 251 112,603,023 34,308,377 71,861,591 
1932. 1932.’ 1931. 1932. 1932. 1931. | jJanuary+ ............ 21,225,187 5,176,192 1,423,311 8,232,624 2,823,780 3,569,240 
eee ee BOOM. . 2.6 ccccccses Sata 61.8 63.0 77.7 35.4 37.2 70.0 February’ ... --+.++. 25,888,015 5,857,204 1,488,470 10,506,082 3,428,586 4,607 673 
2 Eee cocsese GS 61.4 80.4 42.6 45.0 72.0 
snus cad behdewhawaee paeueanl 73.5 74.4 82.7 59.3 59.8 81.9 BUILDING PERMITS (9) 
Rae area alain ricer sveeeeactl ae 76.0 79.4 55.8 60.3 74.3 Mar., 1932. Feb., 1932. Mar., 1931. 
Wearing apparel .......... peecias 74.3 70.4 91.0 66.4 58.8 97.4 Total, 214 cities. Soe $30,949,755 $1, 698, tsi $90,572,987 
fo Been ET ae 81.4 82.9 88.1 74.4 76.3 89.2 Wwew York City............ 6,715,991 160, 1 51,534,820 
Paper end printing........... 86.4 87.3 95.0 24.5 25.9 46.2 Leuaarat PO iS BO 
isa ae 40.3 42.0 54.4 24.5 25.9 4.62 Total, 215 cities. . $37,665,746 $40,858,938 $142, 107,807 
} or equipment ......... 54.7 55.4 65.7 45.1 45.6 64.1 
Automobiles ................. jondens 65.7 73.4 51.3 52.0 67.7 GOLD AND » SOLVES PRICES 
ere 4 teehee cesses Sa as oe 4 $3 gs a4 _Week Ended 
Cc nt, cl n I wis aa 3:0 ban \ ' 3 2 F ¥ a 
Noa-fertous metals... ......... 56.1 57.2 68.8 42.1 45.0 66.3 Apr. 23, 1932. Apr. - 1931. Year to Date. 
| CO Serr eases 81.1 81.1 93.3 69.4 72.1 89.8 Bar gold in London. atserseseres SEES Tew 3d 84s 1 84s 9%d 122s 94@108s 4d 
} _ Seat ee 80.2 86.3 72.9 75.1 90.8 Bar silver in London........... ba Arid 13 4 13d 20; d pa 
I Ng noribcsiy: ara cserere:d\ace:ts'e 67.4 68.6 69.6 51.3 54.2 63.2 | Bar silver in New York........... ieGoeitc 28 1c@27 
| DIS. 5c iccacissecsesa Gop cons dost’ 71.9 82.9 52.2 53.4 68.3 
| Combined index .................. : 66.3 67.3 78.1 52.3 53.6 74.9 STEEL SCRAP PRICES (23) 
—_—-~—Week Ended——__—_. 
COTTON whem AceiyiTe (5) 4‘ pr. 22, 1932. A 15, 1 
- Feb., 1932. Jan., 1932. Mar., 1931. Meav melting steel scrap at Pittsburgh, average” a 982. Apr. 24, 1931. 
Number of spindles active Graring month...... 24, 818, 008 25,189,748 25,013,750 26,504,132 aily quotations (per ton) $10.20 $10.25 $12.25 
Average number in ood cent single-shift r a 
I ic pier eSasnsieeecins veavesivasiss s.cbiddw aes 90.1 92.5 84.5 91.0 *Subject to revision. #Revised 
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rHE NEW YORK TIMES WEEKLY BUSINESs INDEX 








Freight Freight 
1432 co Steel Electric Auto- Cotton Com- 1932 oo Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. a. Prod. Index. 
. 23... 61.7 32.0 73.9 42.1 94.2 62.8 | Mar. 12... 614 28.0 723 48 91.4 61.0 
— 3... 61.4 30.1 73.7 39.0 95.7 62.2 | Mar. 19... 62.3 27.2 72.9 33.5 91.2 61.4 
Feb. 6... 62.8 30.5 74.1 37.9 94.1 628 | Mar. 26... 60.7 26.0 72.3 35.0 90.0 60.5 
Feb. 13... 62.1 28.9 73.7 384 95.4 62.3 | Apr. 2... 60.1 249 71.6 39.8 88.7 0.2 
Feb. 20... 61.5 27.7 72.6 37.1 97.6 61.5 | Apr. 9... 59.6 25.2 71.3 39.7 87.8 5¥.9 
Feb. 27... 61.3 28.9 71.5 36.5 96.1 61.0 | Apr. 16...160.8 23.2 71.8 32.6 87.3 159.7 
Mar. 5... 59.9 293 71.2 369 95.5 60.4 Apr. 23...°58.9 24.2 70.8 33.5 75.4 *58.4 
For figures back to Jan. 5, 1929, see TH® ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Apr. 16 Apr. 9, Apr. 2, Mar. 26, Mar. 19, Apr. 18, 
368 729 oa 8 805 544 961 561 Tis oe 63 634 1 404 
Car loadings (total).......... , ¥ . 561. ’ 
Grain an grate products. .. 31,839 ,026 29,176 27,107 29,867 39,641 
ME ssccsscchuaccecsds 20,137 17,173 16, 16,195 16,179 22,024 
aoe EES RTI SE 354 88, 94,781 117,122 131,067 110,947 
tei ebabesedshdseaawe 4,065 HY BS gs Bo -4 382 
ounce veeeseen 20,014 19, . 20,3 , . 
Forest products Sree Ss eS ED pes gb 26t TAs 
handi ar pees XT) . 343 A ‘ 
uaainscen. anncuaaduwane 076 196,413 192,535 186,842 189,912 313,613 
TRANSPORTATION . C. De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
All commodities... .............0005: Week ended April 16 566,729 897,616 — 36.9 
Grain and grain products......... Week ended April 16 31,829 36,575 — 13.0 
Coal and coke.............0ceeeeee Week ended April 16 98,419 143,096 — 31.2 
‘orest pretamts eapacacesiesewssbes Week ended April 16 20,014 58,066 — 65.5 
ufactured products...........-. Week ended April 16 392,000 624,447 — 37.2 
All Sommonities pedekeanedeecesieceas Year to April 16 8,452,368 13,247,264 — 36.2 
Grain and grain products......... Year to April 16 466,644 632,861 — 26.3 
Coal and coke................6005. Year to April 16 1,767,312 2,707,725 — 34.7 
Forest products...............s6055 Year to April 16 289,424 852,053 — 66.0 
Manufactured products........... Year to April 16 5,626,978 8,525,796 — 34.0 
FE ht car surplus................--- March 1 31 704,747 391,935 + 79.8 
Per cent | —, mn serweoennes. . Sore : se os _ 2 
es serviceable. r’ - 4-— 6. 
it dessaee ; piecing sdnadaeudes ‘Tear to March 1! $542,586,805  $883,484,539 — 38.8 
—- PEPE Pr rerererrrr rrr rere eT Year to March : 459,766,111 705,995,306 — 34.9 
Sey yrrrerre. Year to March 1 49,081,520 eae, n> — 15.9 
i t- ™ r 
Rate. a. return on property inves nw a Return” we 
East IE, 6 cc cccccccsveceecsos Year to Ma 1 1. . — 65. 
tern District b eseddudenevesvennee Year to March 1 0.65 5.75 — 88.7 
Western District................6065 Year to March 1 6.13 5.75 — 97.7 
United States as a whole......... Year to March 1 1.08 5.75 — 81.2 


ELECTRIC POWER PRODUCTION (7) 
(Includes aay power generated by ~ -_ 


tric gmt and wer industry 
and imports. not jnctuds ower 
generated by traction companie: | 

Week | 
Ended: 1932. 1931 1930. 1929. 
Mar. 26.1,514,553 1,689,407 1,722,587 1,679,589 
Apr. 2.1,480,208 1,679,764 1,708,228 1,663,291 
Apr. 9.1,465,076 1,647,078 1,715,404 1,696,543 
Apr. 16.1,480,738 1,641,253 1,733,476 1,709,331 
Apr. 23.1,469,810 1,675,570 1,725,209 1,699,822 


nt figures back to the beginning of 1928, 
eo THE ANNALIST of Jan. 1, 1932, page 12. 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Apr. 19 


5. 
12. 
26. 


For figures back to Sept 


ANNALIST of Jan. 1, 1 


Whole- Sensi- 

sale tive 

Steel Price Price 
Zine. Scrap. Aver. Index. Index. 
62.4 72.3 66.5 $9.3 73.6 
63.3 72.9 67.2 74.2 
64.1 73.4 68.1 a3 74.5 
64.1 71.7 61.6 67.9 
60.0 71.7 58.4 503 64.7 
15, 1925, see 

, Page 38. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 





Week 
Ended : 1932. 1931. 1930. 1929. 1928. 

Mar. 26... 36,546 62,079 89,787 137,335 99,551 | 1931. Hides. 
Apr. 2... 42,612 863 138,022 101,15) | Jan. .... 90.1 
Apr. 9... 42,853 73,505 99,131 140,409 103,218 | Feb. — 
Apr. 16. 35,778 75,931 101,388 139, 1 Mar. .... 94.8 
Apr. ¥ B. g4 73,498 101; 861 143,250 110, 722 Ape. wha ef 
For com ww res back to the begin- ir > % 
ning of wes HE ANNALIST of Dec. 18, | June -...100.6 
July .....114.0 

page 996. o> Sih 195-4 
DOMESTIC KAILROAD EQUIPMENT pont. . - ae 
ORDERS (1) Nov. .... 70.9 

Reported in Raiiway Age of: Dec. .... 74.7 

Apr. Apr. Apr. Apr. 1932. 

23,°32. 16,°32. 9,'32. 25,'31. i 73.8 

Freight ns eS Kye 2.006 Feb. - Bi 
it Stural rsteel. ’ = b ar. : ' 
sits (tons).... 10,000 12,000 | Apr. 56.5 

FAILURES (11) 
- ee 
Apr. 21, 1932. Apr. 23, ost. 
er 

Total. $5,000. Total. ay 00. 

DE, hen dabeed ebdeaentéuceteowthens 269 196 214 146 
South ce it be oe edaegikaine cet aaiee 142 87 159 82 
MC cen ve betebceesbédens cedcts 179 122 164 109 
YL A0 cn oh'ge oh ¥664 santas cere ked 73 45 75 29 
RE Re Ry! 663 0=~i‘ SO OCGI2886; 
ree oso orns so sery seeeees 19 30 rs 20 





Whole- Sensi- 

sale tive 

Steel Price Price 

Zinc. Scrap. Aver. Index. Index. 
83.0 94.9 89.3 114.8 78.1 
86.5 98.6 86.3 111.2 77.6 
838.5 100.1 94.5 109.3 86.5 
85.0 99.0 94.2 106.1 88.8 
77.0 89.7 84.6 102.9 82.2 
80.4 80.9 87.3 1012 86.3 
88.3 81.5 946 101.9 92.8 
83.7 79.5 89.5 101.7 88.0 
80.9 78.4 79.6 100.5 79.2 
71.3 77.8 71.7 100.5 71.3 
64.8 75.0 70.2 102.0 68.8 
63.7 75.2 71.2 97.6 73.0 
62.4 76.3 708 94.0 75.3 
60.4 79.3 68.6 92.3 74.3 
61.5 80.5 70.0 91.1 76.8 
63.0 81.2 66.9 90.7 73.8 
ed— —— ———___—— 
Apr. 24, 1930 Apr. 25, 1929. 

Over ver 

Total. $5,000. Total. $5,000. 
195 131 169 112 
122 63 86 53 
160 98 130 67 
70 33 64 26 
SAT 449 258 
44 24 30 12 


| 
[ 


eee 








MONEY RATES IN NEW YORK CITY 


{Bankers’ 
Call tTime §Com’l Accep- 
Money. Loans. Paper. tances. 
1932. High. Low. High. Low. High. Low. High. Low. 
Feb. 27.. 2% 2 3% 4 3% 
Mar. 5.. 2% 2 3 3 3% 3 
Mar. 12.. J 3 4 
Mar. 19.. 2% 2 3 4 3 2 
Mar. 26.. 2% 2 4 2 
Apr. 2.. 2 3 4 3 2 
Apr. 9.. 2% 2 3 4 3 1 
Apr. 16.. 2 3 2 4 1 1 
Apr. 23.. 2% 2 2% 2 3% 3% 1 
360-90 days. §4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 


-—Call Money.——. 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time {Com. §Ac- 


. Ee — cept. 


Apr. 21. 2% 2 2 
Abr. 22: : ; zt mn 2 
Apr. 23. 2 
Apr. 25. 2 
Apr. 26. 2 
Apr. 27. i 


tBest names. PA. rate. 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 








————Ine. or Dec. (—) Through———-, 
Net Gold 

Import Ear- Dom. Stock 
or mark- Prod. End of 

1931. Export. ing. &c. Total. Month. 
Jan. 34.4 11.9 3.1 49.4 4,643 
Feb. 16.1 2.5 3.3 22.0 4,665 
Mar. .... 25.6 3.0 3.3 32.0 4,697 
Apr. 495 — 7.5 —13.3 28.7 4,726 

ay 49.6 40 18.8 72.4 4,798 
June 63.8 92.3 19 158.0 4,956 
July 19.5 — 29.7 3.6 — 6.6 4,949 
Aug. 57.5 — 16.0 4.2 45.7 4,995 
Sept. 20.6 —279.1 4.2 —254.3 4,741 
Oct. —337.7 —107.6 — 3.1 —448.4 4,292 
Nov 89.4 28.3 4.2 122.0 4,414 
Dec. 56.9 — 229 11.9 45.8 4,460 

Total 145.3 —320.8 42.1 —133.4 une 

1932. 

Jan. — 75.0 25.4 5.4 — 44.2 4,416 

Feb. — 90.6 26.4 1.9 — 62.3 4,354 

Mar. — 26.7 58.3 3.3 34.9 4,389 
FAILURES (9) 

1931. Number. Assets. Liabilities. 
January .... 3,062 $123,093,781 $215,247,797 
February ... 2,277 2,690,320 98,431,136 
March ...... 2,315 44,368,189 996, 
ea , 152 98,413,911 161,820,528 

> ... 2,096 81,112,434 120,317,711 
June ........ 2,033 117,071,379 214,629,673 
eer 1,931 59,416,914 97,127,549 
August ..... 1,765 ,399,059 100,591, 
September -. 2,017 150,774,003 257,511,921 
October ..... 2,348 ee »251,4 
November .. 1,997 3,674,298 123,384,613 
December .. 2,388 233,179,074 299,519,505 

hasnt 26,381 $1,473,309,800 $2,280,829,316 

1932. 

January .... 3,214 $224,632,000 $308,273,000 
February ... 2,577 pig y 000 i 793,000 
March ...... 2,593 51,230,000 3/080,000 


CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 











STATES (18) 
(Thousands of barrels of 42 gallons) 
Refineries 
Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fue? 
Ended— Capacity. to Stills. Stocks. Oil Stocks. 
1932. 
Mar. 26... 95.2 15,232 46.726 124,1 
Apr. 2... 95.1 386 46,519 124, io 
Apr. 9... 95.1 16,052 47,171 123,521 
Apr. 16... 95.1 15,908 46,733 123/874 
Apr. 23... 95.1 15,803 47,285 124,326 
SILK (21) 
(Bales) 
Storage. Deliv =.n Tran. 
End of eriesto End ot 
1931 Imports. Month. Am. Mills. Month. 
an 51,814 55,910 37,700 
45,399 54,242 37,700 
47,407 55,383 21,300 
.497 41,356 24,800 
32,688 45,073 36,900 
,352 42,161 33,400 
29,921 44,746 41,600 
41,878 46,454 40,500 
,099 53,819 53,200 
49,921 .668 59,700 
275 530,645. 50,800 
69,460 432 52,900 
re 594,889 oenes 
’ -238 62.905 58,793 48,500 
| ree. 53,574 70,570 45,909 31,000 
March 866 62,675 46,761 28,800 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 
1931. Imports. tion. Month 
January ....... 37,098 28,557 265,673 
February ...... 36,645 797 276,513 
ans 40,338 32.788 280,937 
ME  <ticcacouven 46,648 33,321 285,082 
BE ncnwardawedad 31,720 37,817 294,363 
FPP 45,776 37,916 294,957 
eee 41,004 31,937 301,695 
August 370 27,586 302,285 
23,638 316,744 
22,277 341,883 
22,943 369,936 
21,409 376,766 
348,986 
January ....... 31,298 27,962 094 
February .... 30,546 30,011 373,843 
eee 42,382 27,828 378,756 
“Subject to revision. Revised. 


1932. 
January . 
February 
March 











December .. 


COKE PRODUCTION (5) 
(Thousands of net tones) 





The followin 


Unadjusted for 





MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
‘Call $Time Com’! |Accep- 
Money. Paper. tances. 
2.50 3.75 3.88 2.90 
wee 50 3.62 3.88 2.75 
‘ bs 50 3.62 3.88 2.75 
Lee . 2.50 3.62 3.88 2.75 
ae 2.50 3.62 3.88 2.75 
 . ae 2.50 3.62 3.88 2.75 
ree 2.50 3.62 3.78 2.75 
Mar. 5.. . 2.50 3.38 3.75 2.65 
eee 2.50 3.21 3.88 2.58 
ak. . 2.50 3.23 3.88 2.50 
Mar. 2%........ 2.50 2.92 3.88 2.40 
Apr. 2. . 2.50 2.88 3.88 2.29 
— Se ee 2.50 2.88 3.88 2.08 
a 2.50 2.65 3.78 1.33 
Apr. 23.. 2.50 2.12 3.50 1.00 
tRenewals. $60-90 days. ‘4-6 months, best 
names. /90 days, asked rate. 
INTEREST RATES 
Week Ended- 
= Apr Year to 
*32. - "31 Date 
Call loans.... 2h 34@2% 
Time loans, 60- 90 da.2 2i @1% 4 G3 
Time loans, 4-6 mos.2 — = 2 
Com. disc., 4-6 mos.. oeoy 4 @3% 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925= 100) 


Adjusted for 
Seasonal! Variation. Seasona! Variation. 


Sales. Stocks. Sales. 
78 97 
81 Ys 
87 97 
87 106 
85 97 
80 95 
75 91 
76 88 
S4 84 
88 86 
95 89 83 
142 73 81 
. 64 67 78 
. & 69 78 
71 74 








“A 
r. 
16.'33 
Bituminous coal: 
ED se hse. a6 4,950 
Daily average... 825 
Anthracite: 
1,322 
Beehive coke: 
, aye t 
Daily average. . t 


tNot available. 


PNEUMATIC CASINGS—ALL 


figures cover members of 
Association, 


Stocks. 


BSSLILVSSKS'E 


75 
73 





1931. By-Products. Beehive. Total. 

163 3,255 

163 3,061 

149 3,406 

109 3,255 

94 3,219 

87 2,802 

76 2,644 

70 2,512 

78 2,388 

389 105 2,494 

November ........ 2,276 98 2,375 

December ...... 2,234 82 2,316 

Ee 32,455 1,274 33,729 
1932. 

pT > eee 2,101 88 2,189 

February ......... 1,996 86 2,082 

I i606. 08.4 65 vega 2,089 87 2,177 

AVERAGE DAILY CRUDE OIL PRODUC- 

TION (18) 
(Barrels) 
Ae. 23, Apr. 16, Apr. 25, 
932. 932 1931. 

Geiahome esos. 468,950 395, 545,300 

OE 450 100, 109,750 

Panhandie Texas.. 52,550 52,050 55,600 

Northern Texas... 48,650 9,450 57,250 

West Cent. Texas. 24,850 ,000 25,150 

estern Texas ...180,550 178,700 208,600 

East Cent. Texas.. 56,550 55,000 49,700 

East Texas ....... ,300 343,450 298,400 

Southwest Texas... 54,850 52,300 63,200 

North Louisiana. . . 29) 450 28,400 39,150 

Arkansas ......... "900 , 000 46,800 

Coastal Texas ....107,350 110,400 162,900 

Coastal Louisiana. 34; 250 2,850 27,850 

EY Son ccedaeeae 104,350 ,000 §=©101,750 

Michigan ......... 18,800 15,450 8,550 

Wyoming ......... 39,500 37,600 43,300 

Montana .......... 6,750 6,500 8,650 

Colorado .......... 3,400 4,150 4,050 

New Mexico ...... 37,100 37,550 38,550 

California -520,300 517,800 528,100 

Total..... 2,267,900 2,181,650 2,422,600 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended———. 


Apr. Apr Apr. 
9°33. 2,'32. 18,’31. 
4,445 5,862 6,326 
774 1,028 1,054 
1,294 872 1,373 
15 17 25 
2 3 4 
TYPES (29) 














Continued on Page 766 





the Rubber anufacturers’ 
Saas about 80 per cent of the indus- 
ry 
Produc- Ship- 
1931. tion. ments. 
January ...... 2,939,702 ,995,479 
February 3,188,274 721,347 
arch 3,730,061 » 297 225 
ME h:indaciin:s 3,955,491 945,525 
Sh 6bn pabiomard 543, ,332,1 
NE i hake eck deen ,537, 4,457,509 
‘| SPOR 3,941,187 4,369,526 
August ....... 3,124,746 967, 
September 2,537,575 145,488 
October ...... 379, 281,322 
November ... 2,000, 2,309,971 
December .... 2,114,577 2,225,036 
eer 37,992,220 40,048,552 
1932. 
January ...... 2,769,988 2,602,469 
February 3,096,976 2,042,289 























es 
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HANGES in Capitali- 
zation—Agreement in 
principle upon a plan 
for the reorganization 
of General Theatres 
Equipment, Inc., which 
went into receivership 
on March 1, has been 

reached by the two 
protective committees recently formed in 
the interests of the company’s security 
holders. The committees have agreed to 
merge their efforts under the chairman- 
ship of Arthur W. Loasby and to collab- 
orate upon the working out of the de- 
tails of their plan. 

In a letter to holders of the company’s 
ten-year 6 per cent convertible deben- 
tures, interest on which was defaulted on 
April 1, sent out by the consolidated com- 
mittee, it was disclosed that the Chase 
National Bank, which holds $19,700,000 
of the company’s notes, secured by Fox 
Film Corporation stock as collateral, has 
given assurances of its willingness to 
cooperate and has agreed in principle to 
participate in a plan under which, among 
other things, the Chase and the deben- 
ture holders who participate would re- 
ceive, on a pro rata basis in exchange 
for the obligations they hold, preferred 
stock of a reorganized company which 
would acquire the oaladioal assets of 
General Theatres Equipment, Inc., in- 
cluding voting-trust certificates for up- 
ward of 1,000,000 shares of Class A stock 
of Fox Film Corporation now pledged as 
collateral. 

The preferences, dividends and voting 
rights of such preferred stock, the letter 
sets forth, would be alike except that the 
preferred stock which would be issued in 
exchange for moneys which were bor- 
rowed in 1931 for the purpose of acquir- 
ing preferred stock of Film Securities 
Corporation would have these last-named 
securities set aside for its prior benefit. 

The committee further expresses its 
opinion that the consummation of the 
plan of reorganization along these lines 
will make it possible for those who par- 
ticipate to share in the enhanced value 
of the principal assets of the company 
which the committee believes will result 
from an improvement in general busi- 
ness conditions. 

The reorganization plan as the com- 
mittee is endeavoring to develop it will, 
in so far as possible, it is stated, retain 
intact for the reorganized company the 
principal assets of General Theatres 
Equipment, Inc. ‘ 

In addition to Mr. Loasby the consoli- 
dated committee consists of Edward C. 
Delafield of the City Bank Farmers Trust 
Company, Harry S. Durand of Mackay 
& Co., Lloyd S. Gilmour of Blyth & Co., 
Ine.; Arthur Peck of Harper & Turner, 
Philadelphia; Conrad H. Poppenhusen of 
Poppenhusen, Johnston, Thompson & 
Cole, Chicago; Seton Porter of Sanderson 
& Porter, and Ray W. Stephenson of 
Cassatt & Co., Philadelphia. Messrs. 
Loasby and Durand were respectively the 
chairmen of the original two protective 
committees. The City Bank Farmers 
Trust Company is depositofy for the 
consolidated committee and the Continen- 
tal Illinois Bank and Trust Company of 
Chicago and the Fidelity-Philadelphia 
Trust Company of Philadelphia are sub- 
depositories. 





Cairo Bridge and Terminal Company 

The protective committee for Cairo 
(Ill.) Bridge and Terminal Company first 
mortgage 6% per cent bonds, on which 
the interest due on Jan. 1 was not paid, 
has announced that more than 68 per 
cent of the $2,100,000 issue had been de- 
posited with it. The company has out- 
standing also $500,000 of 7 per cent de- 
bentures due in 1942. It was placed in 
receivership on April 6. j 

The protective committee, which is 
headed by R. Miles Warner of H. M. 
Byllesby & Co., says that holders who de- 


‘ posit their bonds will receive new secur- 


ities under a reorganization plan to be 
submitted. The committee’s depository 
is the Central Republic Bank and Trust 
Company of Chicago. 
Edison Electric INuminating Company of 
Boston 

A syndicate headed by Lee, Higginson 
& Co. has offered $30,000,000 Edison 
Electric Illuminating Company of Boston 
gold notes, of which $10,000,000 are one- 
year 4% per cent notes, priced at 99.76, 
to yield about 4% per cent, and $20,000,- 
000 are three-year 5 per cent notes, 
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priced at 98.79, to yield about 5.44 per 
cent. 

Other members of the syndicate are 
the First National Old Colony Corpora- 
tion, F. S. Moseley & Co., Kidder, Pea- 
body & Co., Burr, Gannett & Co., Chase 
Harris Forbes Corporation, Blake Broth- 
ers & Co., Bankers Trust Company, the 
National City Company and Goldman, 
Sachs & Co. 

Proceeds of the two issues will be ap- 
plied to the purchase or payment at ma- 
turity of an equal amount of notes now 
outstanding. 

Narragansett Electric Company 

An issue of $3,750,000 of first mort- 
gage Series B 5 per cent bonds of the 
Narragansett Electric Company has been 
offered by a group headed by the Chase 
Harris Forbes Corporation and including 
the Bankers Trust Company, Baker, 
Young & Co., the First National Old Col- 
ony Corporation, Lee, Higginson & Co., 
the N. W. Harris Company, Inc., Otis & 
Co., Inc., and Bodell Co. 

These bonds are the first of this series 
to be issued. They are dated Jan. 1, 1932, 
will mature on Jan. 1, 1957, and are 
priced at 93% and interest, to yield about 
5.50 per cent. The proceeds will be used 
in part to finance additions and exten- 
sions and to retire notes. The Series A 
will be closed as now outstanding in the 
amount of $26,999,000. 


New York Telephone Company 

The New York Telephone Company 
has applied to the Public Service Com- 
mission for authority to issue $109,000,- 
000 additional common stock. It now 
has $371,300,000 common stock outstand- 
ing, all owned by the American Tele- 
phone and Telegraph Company, out of 
$500,000,000 stock authorized. 

The company spent $85,066,714 for 
plant additions, betterments and replace- 
ments last year. Plant additions were 
financed principally by funds borrowed 
from the American Telephone and Tele- 
graph Company. On Jan. 1, 1931, $59,- 
250,000 in common stock was issued and 
sold to the parent company, and the 
proceeds were used to liquidate a like 
amount of advances from A. T. & T. 

All of the 6 per cent bonds of the 
company in the hands of the public were 
called for redemption, in 1931, including 
$19,400,900 of gold debentures due in 
1949 and $49,659,000 refunding mortgage 
gold bonds, Series A, due in 1941. The 
funds necessary for the retirement of 
these bonds were borrowed as needed 
from the American Telephone and Tele- 
graph Company. 


R. Hoe & Co. 

R. Hoe & Co., Inc., manufacturers of 
printing presses and newspaper machin- 
ery for 113 years, has consented to the 
appointment of the Irving Trust Com- 
pany and Henry Swartz as receivers in 
equity for its affairs under a bond of 





Federal Judge Coleman made the ap- 
pointment on the petition of Kenneth C. 
Christian, a stockholder, the board of 
directors on April 18 having authorized 
their attorney to consent. 

The corporation, reorganized and in- 
corporated in 1924, has 260,000 shares of 
stock outstanding, of which 100,000 
shares are Class A and the remainder 
common. Mr. Christian presents a claim 
for $3,243. 

The petition alleges that on April 1 
the corporation defaulted in the payment 
of principal and interest on bonds. Its 
assets are said to be $11,926,134. The 
funded debt is $4,502,000. In 1924 the 
company floated $6,000,000 of first mort- 
gage 6% per cent bonds with the Guar- 
anty Trust Company 4s the trustee. The 
issue will mature in 1934. The amount 
outstanding is $3,171,000. In 1928 a sec- 
ond bond issue of $800,000, maturing in 
1934, was floated, and of this issue the 
entire amount is said to be outstanding. 
The petition lists current liabilities as 
at $2,821,862. 

The company’s consolidated balance 
sheet, dated Feb. 29, 1932, lists among 
its assets $5,120,299 in inventories, se- 
curities, cash, accounts and notes receiv- 
able and $5,801,837 in capital assets. 

The petition asserts that the reputa- 


tion and good-will of the company, built 
up during its long years of uninterrupted 
service, are of great value. Robert Hoe, 
founder of the company, came from Eng- 
land in 1803 and engaged with his broth- 
ers-in-law, Mathew and Peter Smith, in 
the business of making wooden presses. 
A few years later iron presses were de- 
veloped. 
Tri-Utilities Corporation 

The remaining assets of the Tri- 
Utilities Corporation, which is in receiv- 
ership, will undergo a further sharp 
contraction on May 9, when seven par- 
cels of its securities will be offered at 
public auction to the highest bidder for 
all or for the separate parcels of securi- 
ties By the Equitable Trust Company of 
New York, as successor-trustee. 

The securities consist principally of 
notes and of the collateral, in cases 
where the notes are secured, underlying 
the obligations. The sale will virtually 
remove the American Natural Gas group 
of properties from the Tri-Utilities 
System, similar to the separation of the 
Federal Water Service Company, recently 
completed. 

Efforts to reorganize the American 
Natural Gas Corporation and its princi- 
pal subsidiary, the Oklahoma Natural 
Gas Corporation, have been at a stand- 
still because of difficulty in forming a 
reorganization committee and of engaging 
the interest of bankers and security 
holders in working out the problem. 

The securities to be auctioned consist 
principally of voting trust certificates 
for 398,419 common shares, 9,401 pre- 
ferred shares and 159,121 second prefer- 
ence shares of the American Natural Gas 
Corporation, representing control of that 
company, which is also in receivership. 

In addition there will be sold 1,000 
common shares of the Ozark Public Ser- 
vice Company and a promissory note of 
that company for $529,166, payable to 
Tri-Utilities on Dec. 15, 1931; also a 
promissory note of the Oklahoma Natural 
Gas Corporation for $70,000, payable to 
Tri-Utilities on March 25, 1932. 

The auctioneer will offer, besides, 
three promissory notes of the American 
Natural Gas Corporation, all payable to 
Tri-Utilities Corporation, with two se- 
cured notes of $800,000 and $351,000, 
respectively, payable on demand, and one 
of $780,775, which is unsecured, payable 
on July 15, 1931, and a continuing loan 
agreement dated March 31, 1931, between 
American Natural Gas and Tri-Utilities. 

Collateral securing the two notes first 
named consists, first, of 10,092 second 
reference shares of Oklahoma Natural 

as; 20,000 common shares of Natural 
Gas Producers Corporation, in which 
Oklahoma private interests also have 
holdings, and 99,975 common shares of 
Western Gas Service Corporation; sec- 
ond, of 21,236 second preference shares 
of Oklahoma Natural Gas, 1,000 common 
shares of Quinton Natural Gas, 1,000 
capital shares of Texocan Oil Company, 
200 common shares of Oklahoma Natural 
Gas Building Company, 750 common 
shares of Trojan Engineering Corpora- 
tion, 1,800 common shares of Tri-Utilities 
Securities Corporation and 355 $6 pre- 
ferred shares of Tri-Utilities Securities 
Corporation. 


MERGERS 


MERGER of the Solid Carbonic 
A Company and the Dry Ice Corpo- 
ration of America has been an- 
nounced. Both make and distribute solidi- 
fied carbon dioxide, popularly known as 
dry ice. The consolidated company will 
have plants in Niagara Falls, N. Y.; 
Deepwater Pond, N. J.; Elizabeth, N. J., 
and Peoria, Ill. It will control more than 
half the entire capacity of the industry, 
it was said, and will have wide distribu- 
tion in the East and the Middle West. 

Solid Carbonic had assets of $396,432 
on Dec. 31. The Dry Ice Holding Corpo- 
ration owns about 99 per cent of the Dry 
Ice Corporation’s stock. 

The Dry Ice Corporation’s certificate 
of incorporation is to be amended to pro- 
vide for authorized capital of 150,000 
shares of a par value of $5 each. Of 
these, 134,516 shares are to be ex- 
changed for stock of the Dry Ice Holding 









Corporation and the Solid Carbonic Com- 
pany, leaving the balance available for 
future needs. 


Tri-Continental Corporation 


Plans to provide additional leverage 
for its common stock through assumption 
of the bonded indebtedness and acquisi- 
tion of the supporting collateral of the 
Investors’ Equity Company have been an- 
nounced by the Tri-Continental Corpora- 
tion. 

This general management investment 
trust is offering to acquire assets of In- 
vestors’ Equity having a market value of 
approximately $5,500,000, including about 
$4,750,000 in cash, call loans, government 
and short-term securities and dividends 
and interest receivable. It will assume 
$5,128,900 of 5 per cent debentures of In- 
vestors’ Equity due in 1947 and 1948 and 
issue 290,469 shares of its common stock. 
This is at the rate of one-half share of 
Tri-Continental for each common share 
of Investors’ Equity. 

The plan includes the formation of an- 
other company to take over the special 
interests of Investors’ Equity, consisting 
of stocks and bonds not being taken by 
Tri-Continental. Stock of the new com- 
pany will be distributed to Investors’ 
Equity holders in addition to the Tri- 
Continental stocks which they are to re- 
ceive. 

The charter of Investors Equity pro- 
vides that if the value of net assets drops 
below 110 per cent of the face value of 
the outstanding debentures, the deben- 
tures must be redeemed. The company 
is understood to have still a smal] margin 
before this clause becomes operative. As- 
sumption of the obligation by Tri-Conti- 
nental, however, will eliminate all possi- 
bility of such redemption, it is explained, 
because that trust has net assets of about 
$28,869,073 and no funded indebtedness. 

The’ plan will be considered at a spe- 
cial meeting of Investors’ Equity stock- 
holders on May 18. It is estimated that 
if the proposal is adopted, the net assets 
of Tri-Continental will have a value of 
about $34,350,000, while those of the Tri- 
Continental group, including Selected In- 
dustries, Inc., which is managed and 
closely associated but not controlled, will] 
be about $64,925,607. 

Investors’ Equity was formed in 1927 
under the sponsorship of C. D. Barney & 
Co. In 1929 it was merged with the Mo- 
tion Picture Capital Corporation. 


EARNINGS 


OR the third time in its history, and 
the first time since January, 1915, 
directors of the United States Steel 


Corporation on Apri] 26 omitted the divi- 
dend on the common stock, which was 
placed on a $2 annual basis three months 
ago. The regular quarterly dividend of 
1% per cent on the preferred stock was 
declared. Omission of the common divi- 
dend was ascribed by the directors to 
“reduced earnings.” 

In announcing that the dividend had 
been passed on the common stock, the 
directors issued a statement of the cor- 
poration’s earnings for the quarter ended 
March 31, 1932, which showed a record 
deficit, after interest, depreciation and 
other charges, of $13,218,549. The total 
deduction from its surplus, after the pay- 
ment of the regular quarterly dividend 
of $6,304,919 on the preferred stock, was 
$19,523,468. 

In the first quarter of last year the coxr- 
poration reported a net profit of $6,765,- 
057, equivalent, after preferred dividend 
requirements, to 5 cents a share on the 
common stock. In the last quarter of 
1931 the net loss was $4,376,798, after 
special income of $4,997,961, and before 
the preferred and common dividends. The 
total deficit for the quarter was $15,- 
033,414. . 

The directors’ statement was issued at 
4 o’clock, an hour after the market closed. 
The omission of the dividend caused no 
surprise in Wall Street, since Myron C. 
Taylor, chairman of the board of direc- 
tors and of the finance committee, had 
warned stockholders three months ago 
that continuance of payments would de- 
pend on an improvement in the volume of 
business and earnings. 

Last week, at the annual meeting of 
stockholders, Mr. Taylor said it was the 
corporation’s policy “to conserve cash re- 
sources and prepare for whatever emer- 
gency might lie ahead.” An effort of a 
small minority group to disapprove the 
action of the directors in reducing the 
common dividend was overwhelmingly 
defeated at this meeting. 

Tuesday’s action on the dividend was 
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the third reduction in the distribution on 
the comon stock in the last nine months. 
In July, 1931, the dividend rate was re- 
duced from a $7 annual basis to $4, and 
last January the payment was slashed 
to a $2 basis. The reductions in the divi- 
dend rate were made only after the cor- 
poration had had to draw heavily upon 
its surplus for several quarters in order 
to maintain the $7 rate. 

Prior to 1915 the corporation had 

ssed its common dividend only once—in 

anuary, 1904, three years after the for- 
mation of the corporation. Distributions 
were resumed in 1906, when $1 was paid, 
and various dividends were paid until the 
World War caused the second interrup- 
tion. In 1916 payments were resumed 
with a $5 annual payment, which was 
continued with numerous extra dividends 
until 1926, when the $7 rate was paid 
for the first time. 

The statement issued on Tuesday made 
no reference to the possibility of a fur- 
ther cut in wages of the corporation’s 
employes. The statement follows: 

“The board of directors of the United 
States Steel Corporation today declared 
the regular dividend of 1% per cent on 
the preferred stock, payable on May 28 
to stockholders of record May 2. 

“In view of the reduced earnings for 
the quarter, no action was taken on div- 
idends on the common stock.” 

The income account showed a depar- 
a from the form of previous quarterly 

meer in failing to break down the re- 

for the period into monthly reports. 
No explanation was given for the change 


in —y. 

he following table shows the income 
account for the quarter ended March 31, 
1932, compared with the corresponding 
period of last year: 





1932. 1931. 

Loss from epenet.. often. 
exp. and taxes........ 36,607 *$19,464,836 
Depreciation, “deplet.. &c. i, ao 321 11,325,302 
aedatieicnhwradentn ad 1,876,928 *8,139'534 
Subsidiaries bead int... 3st 921 1,365,488 
U S Steel bond int...... 3:700 8,989 
Net ino Fe aiid ate tl -13,218:549 *6,765,057 
Preferred div. ($1. a): . 6,304,919 6,304,919 
Common div. i. 15,223,378 
‘19,523,468 14,763,240 


Deficit 

*Profit 
General Motors Corporation 

General Motors Corporation’s 
preliminary report for the quarter end- 
ed on March 31 shows a net income of 
$9,693,027, including the corporation's 
equity in ‘the undivided profits or losses 
of subsidiary companies not consol- 
idated. This was equivalent after pre- 
ferred dividend requirements to 17 cents 
a share on 43,500,000 shares of common 
stock. It compares with a net income of 
$28,999,409, or 61 cents a common share, 
in the first quarter of 1931. These earn- 
ings were after depreciation, interest, 
Federal taxes and other charges in each 
quarter. 

In announcing the results for the last 
quarter, Alfred P. Sloan Jr., president, 
said that cash, United States Govern- 
ment and other marketable securities on 
March 31 amounted to $186,777,639, com- 
ty with $205,029,119 at the end of 

931 and with $179, 133, 639 on March 31, 
1931. Net working capital on March 31 
was $271,536,282, compared with $273,- 
915,923 on Dec. 31, 1931, and with $292,- 
723,601 on March 31, 1931. 

“During the quarter ended March 31, 
1932,” Mr. Sloan said, “General Motors 
dealers in the United States delivered to 
consumers 143,514 cars, compared with 
231,881 cars in the corresponding period 
ef 1931. Sales by the General Motors op- 
erating divisions to dealers in the United 
States during this period amounted to 
166,304 cars, compared with 255,997 cars 
in the first quarter of 1931. Total sales 
te dealers, including Canadian sales and 
overseas shipments, amounted to 197,256 
cars, compared with 304,547 cars in the 
corresponding quarter a year ago. 

“A more detailed statement, including 
the balance sheet and income account, 
will be issued to stockholders in due 
course.” 

The Yellow Truck & Coach Manu- 


facturing Company, a subsidiary of the 
General Motors Corporation, reported re- 
cently a net loss for the quarter ended 


on March 31, after provision for depre- 
ciation, of 3966, 351, compared with a net 
loss of $1,074,991 in the same period of 
last year. Net sales of the company for 
the quarter were $4,040,500, compared 
with $5,160,375 in the first quarter of 
last year. 


E. I. du Pont de Nemours & Co. 

E. I. du Pont de Nemours & Co. re- 
ports for the first quarter of this year 
a net income of $9,689,433 after interest, 
Federal taxes and equity in undivided 
profits or losses of controlled companies 
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not consolidated. This was equivalent, 
after debenture dividends, to 74 cents a 
share on 10,943,767 shares of common 
stock. It compares with a net income in 
the first quarter of last year of $11,229,- 
559, or $1.01 a share on 11,065,762 shares 
of stock. 

The decrease in income was caused al- 
most entirely by the smaller dividend re- 
ceived on its investment in 9,981,220 com- 
mon shares of the General Motors Corpo- 
ration, which amounted to $4,989,333 in 
the quarter, against $7,484,000 in the 
first three months of last year. Income 
from the General Motors investment 
amounted to 45 cents a share on du Pont 
common, against 68 cents for the first 
quarter of last year. Other income 
equaled 29 cents a share, against 33 
cents. Thus, excluding income from the 
General Motors investment, du Pont 
earnings were $4,700,100, against $5,172,- 
929, a decrease of 9 per cent. 

Income from operations, after provi- 
sion for depreciation and obsolescence of 
plants and equipment, was $3,861,128, 
and from miscellaneous and marketable 
securities $1,262,577, against $4,270,579 
and $1,232,504, respectively. 

After payment of common and deben- 
ture dividends, aggregating $12,591,093, 
the surplus as of March 31 was $186, 050, - 
164, against $208,186,635 at the end of 
the first quarter of 1931. 

Income account comparisons follow: 

3 Months Ended Mar. 31, 
1932. 1931. 
Income from operations %. 164,511 $7,319,618 
ss dep and obsol. 3,303,383 3,049,039 
Net inc from oper. $3,861,128 ‘$4,270,579 
Income from Gen Mot. 4.898.333 7.484. 
Inc from other sec, &c. 1,262,577 1,232,504 


Total income .........$10, 113.038 $12,987 
Prov for Fed inc tax. 405,617 





,083 
312/017 


Net income ‘ $9,707,421 $12,675,066 
17,988 18,137 


Int on bonds of subsid. 





Net income ; "$9,689,433 $12,656,929 
Div on deb stock. 1,633,644 1,492,995 


Applicable to com stk $8,055, 789 $11,163,934 





Including uity in un- 
divided + rofits or 
losses oe” controlled 
companies not consol- 
idated, amount earned 
on common stock is. 

Average num of shs o 
com stk caaelinn 

Amount earned a share 


, SSE s0s Oni. SeR ee 


10,943,767 11.065,762 
$0.74 $1.01 


General Electric Company 

The Genera] Electric Company reports 
profits of $4,508,668 available for divi- 
dends on the common stock in the first 
quarter of 1932, equivalent to 16 cents a 
share earned on 28,845,927 shares of 
stock, comparing with $10,844,334, or 38 
cents a share, earned in the first quarter 
of 1931. A quarterly dividend of 25 cents 
a share will be paid on the common stock 
on April 25, comparing with 40 cents 
paid at this time last year. 

Orders received by the company for 
the first quarter amounted to $33,404,- 
642, compared with $60,366,297 for the 
same period in 1931, Gerard Swope, 
presidefit, announced recently at the 
fortieth annual meeting of stockholders, 
held in Schenectady. 

Sales billed for the first three months 
were $37,876,399, comparing with $61,- 
959,801 in the 1931 period. The sales and 
earnings compare as follows: 


1932. 
Net sales billed. . 876,399 $61, 1959, 801 





Costs, expenses, &c. .420,871 53,755,240 
Net earnings — $2, 455, 55,528 $8,204 204, 561 
Other income, less int.. 2.696.895 3,283,521 
Net profit .... . $5,152,424 $11, 488,082 
Divs. on spec. stock. 643,756 643,748 





common. . $4,508,668 $10,844,334 
CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 


Balance to common.. 


-———Net Profit——_. Earnings. 

Company. 1932. 1931. 1932. i831. 
American Home Products: 

Mar. 31 qr.. $886,091 / $1.45 
Ametigan 2d Re Fou Founders: 

6 Fb. $300,000 “a 
bet Zine, yell & Smelting: 

Mar. 31 qr. *15,906 103,564 1.29 
Anchor Cap: 

Mar. 31 qr.. 89,085 192,294 16 61 
Artloom Corp.: 

Mar. 31 qr.. nen *213,217 
Bayuk Ci 

Mar. 31 qr.. "76, 148 58,252 p1.52 
Beech-Nut Fat : 

Mar. 31 qr. 67.999 Tr536,887 1.05 1.20 





INDUSTRIALS 


Com. Share 
-——Net Profit——— Earnings 
Company. 1932. 1931. 1932. 1931. 
Borg-Warner Corp.: 
Mar. 31 qr.. 170,220 329,792 .08 21 
Campbell, Wyant & Cannon Foundry: 
Mar. 31 qr.. *%23,379 140,230 40 
Century Ribbon Mills: 
Mar. 31 qr.. 32,014 27,267 13 16 
Colorado Fuel & Iron: 
Mar. 31 qr.. *399,278 °247,214 
Commercial Solvents Ci 
Mar. 31 qr.. 293, ag h.1l h.21 
Container Cor . of Americ 
Mar. 31 qr.. ,499 “124, "518 
Continental Can: 
12 mo. Mr.31 5,279,709 3.05 
Corno Mills: 
Mar. 31 qr.. 42,135 123,000 42 1.23 
Corn Products Retina 
_ Mar. 31 qr.. 2,111,1 "F 339, 379 66 ae 


Detroit Street ~ see 
12 mo. Mr.31.*2,048,9. * So. 329,207 
Du Pont (E. 1.) de Nemours & Co.: 


Mar. 31 qr.. 9,689,433 12,656,929 4.74 j1.01 
Durham Hosier Mills: 

Mar. 31 qr.. 714 = 170 p1.18 04 
Ex-Cell-O Aircraft & T 

Mar. 31 qr.. 143,786 08. 115 
General Foods: 

Mar. 31 qr.. 4,433,775 5,572,399 h.84 h1.05 


General Electric Company: 
5,152,423 11,488,082 16 .38 


ar. 31 qr.. 
General Motors Corp.: 

Mar. 31 qr.. 9,693,027 38,200,400 17 61 
Gillette eek Fy 

Mar. 31 qr 14, 049. "1,421,770 h.66 h.52 
Gulf States Steel 

Mar. 31 qr.. *144, 196 *217,041 
Granby Consolidated: 

Mar. 31 qr.. — 
Howe Sound C 

Mar. 31 qr.. ia 319,698 04 64 
Interlake Iron Cor 
ar. 31 qr.. *391,4 69,455 : .03 
Internat’! Business Machines: 

Mar. 31 qr.. 1,894,000 1,890,663 h2.69 h2.82 
Lambert Co.: 

Mar. 31 qr.. 1,446,559 2,110,307 1.93 2.81 
Lily-Tulip Cup Corp.: 

12 mo. Mr.31 Razsis 2.83 
Link-Belt Co.: ‘ 

Mar. 31 qr.. *%174,809 242,631 , 25 
Loblaw Guoccteston, Ltd.: 

4 wk., ap 3 * 72,224 73,779 

44 wk., Ap. 2 835,863 886,039 
Loose-Wiles Biscuit Co.: 

Mar. 31 qr.. 423, 515.833 h.65 h.82 
Ludlum Steel: 

Mar. 31 qr.. *50,920 16,357 p.32 
Mathieson Alkali Works: 

Mar. 31 qr.. 250,285 290,403 32. .3 
Midland Steel Products: 

Mar. 31 qr.. %139, ~~ $360,272 

Motor Products € 

Mar. 31 qr.. *179, 526 92,687 : 47 
National Acme Co. 

Mar. 31 qr.. *963,820 *242,375 


National Minow: : 


Mar. 31 qr.. 4,219,958 4,840,670 60 .70 
Noma Electric: 
Yr. Feb. 29.. 61,906 "209,092 27 93 


North American Cement: 

12 mo. Mr.31 *570,302 P : 
Owens-Illinois Glass Co.: 

2,508,276 2,620,111 


12 mo. Mr.31 2 2.20 2.32 
Penick & Ford., Ltd., Inc.: 

Mar. 31 qr.. ¢175,831 ° $347,447 
Pennsylvania. Dixie Cement: 

12 mo. Mr.31.* pel 467,202 p3.44 
People’s Drug S 

Mar. 31 qr.. 1014 493 121,369 52 66 
Phillips Poyectes 
ar. 31 qr..*2,136, 922 *619,351 


Reliance Mfg. Co. of Mlinois: 


Mar. 31 qr. 101,502 141,265 .28 43 
Scott Paper: 

Mar. 31 qr. 264,715 303,974 h1.32 h1.63 
Seaboard Air in Rallway: 

2 mo. Fb. 29.* 4,383  *980,619 
Stewart- thos Corp.: 

Mar. 31 qr.. *536,760 °331,756 
Texas Gulf on hur: 

Mar. 31 qr. 535 2,448,198 68 96 


Texas » Ae. Coal & Oil: 
Mar. 31 qr.. 323,295 *225,394 34 


Thom 72. Protests Inc.: 


Mar. 3 35,058 p1.38 ll 
Timken Roller - 
Mar. 31 qr.. 217,617 '314,639 .09 54 


INDUSTRIALS 


Com. Share 

-——Net Profit - ee 
Company. 1932. 1931 1932. 1931. 
Trico Products: 


Mar. 31 qr.. 356,459 514,262 95 1.37 
U. 8S. Hoffman Machinery 

Mar. 31 qr.. *224,388 t76. “432 
United Gas Corp.: 

12 mo. Fb.29 7,972,914 8s5.50 
U. S. Realty & Speprovemnens: 

Mar. 31 qr.. *%195,813 499,312 bes 50 
Virginia Iron, Coal & Coke: 

Mar. 31 qr.. ‘°10,776 66,252 ss Al 
Waldorf Spctem, Inc.: 

y 31 qr. 145,361 331,098 h.33 h.70 

rigley (oy. ), Jr. 

an 1 qr. 2. 137,380 raga 961 h1.07 h1.18 
Yellow Truck & Coa 

Mar. 31 qr.. °966,351. h ‘074, 991 
veues (L. A.) se * % & Wire: 

Mar qr 233,080 01 56 

1931. 1930 1931. 1930. 

Addressograph-Multigraph Corp.: 

Yr. Dec ye "a ts 47 
Alleghen Gap, al 

Yr. Dec. 3 198 81,455 10 
Allied Motor, Industries: 

Yr. Dec. 31.. *107,024 *394,580 
~~ ae te; 

Yr. Dec. 3. pp7 2,668 pp1,345,389 
Art Metal Work 

Yr. Dec. 31. *149,380 211,496 94 
Associated Breweries of Canada: 

Yr. Dec. 31.. 624,427 1.18 1.89 
Balaban & Katz Corp.: 

Yr. Dec. 26. 1,584,256 2,289,263 5.25 7.91 
Eitingon Schild ¢ 

Yr. Dec. 31. .*1,149, 345 *1,075,980 
Louisiana Oil Refining: 

Yr. Dec. 31. .*2,330,719 1,329,923 
MacAndrews & vee & Subsidiaries: 

Yr. Dee. 31. 764,664 1,002,182 h1.94 h2.60 
Mother Lode Coalition Mines: 

Yr. Dec. 31. z97,051 2455, 102 


Pacific Commercial Ce 
Yr. Dec. 31.. 316,419 


Pittston Co.: 


”* 391, 673 1.30 1.61 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 23, 


STOCKS. 
Net 

Sales. High. Low. Last. Chge. 
14,000 Adm Alaska Gold.... 19 .15 .15— .04 

100 Allied Atlas ........... 7 Ty 7 , 

300 Allied Gena cv pf....... 8 2 85 - e 
49,500 Atlas Gold Min. ‘ d ‘ d ee i 
6,000 Bagdad Cop) pper ... eer = h UCU C. .05 

500 Bancamerica-Bl ....... 1% 1% 1% - i 

200 Corp Trust Shs........ m 1. 1.69 — .1 
2,000 Det & Can Tun........ .18 .16° .16— .11 

Eldorado Gold M...... 1.00 1.00 1.00— .40 

2,500 Fuel Oil Mtrs........ 1 1 1 ‘s 

700 Globe Telev ........... 3 3 3 

700 Huron Hold ctfs....... 1 4 _ B 

500 Int Rustiess Iron....... am —. 





Yr. Dec. Re. . 286,333 26 
Ruud } Co.: 
Yr. Dec. or *111,483 204,611 1.65 
Seceny-Vacuum Corp.: 
Yr. Dec. 31. .*4,169,247 
Timken Detroit Axte Co. : 
Yr. Dec. 31.. 328,328 42, 237 13 62 
Ls th Daylight Picture Screen: 
Yr. Dec. 31.. $277, $475,606 
homed i n Co 
Yr. Dee. 31.. *7il, Sos *1,655, 832 
KAILROAD 
(Net Income) 
1932. 1931 1932. 1931. 
Chi., St. Minneapolis & Omaha: 
2 mos., Fb. os *641,224 *595.36( © 
Florida East Coast Railway: 
2 mos., Fb.29 oa 433 68,795 
a Island R. $ 
2 mos., Fb.29 13 394,909 
Maine Central R. 
Mar. 31 qr. 026.892 | *16,241 
Minneap., St. Paul & Sault Ste. Marie: 
Mar. 31 qr. .*3,033.419 *2,105,580 
New York, by © & St. Louis: 
Mar. 31 qr. .*1,015,130 510,296 pl.4} 
Pere saasenstte Railway: 
Mar. 31 qr *477,655 *470,997 
St. Louis-San Francisce System: 
Mar. 31 qr. .*3,133,391 8,279 
Texas & Pacific Kailway: 
Mar. 31 qr.. *360,949 279,087 p1.17 
1931. 1930. 1931. 1930. 
International-Great Nevers: 
Year Dec. 31 *393,872 *1,762,552 
New Orleans, Texas & ea Rwy.: 
Year Dec. 31.*1,122,422 674,950 4.50 
UTILITIES 
1932. 1931 1932. 1931 
Brooklyn-Manhattan Transit: 
9 mos., Mr.31 5,281,307 5, —- 081 5.40 5.57 
a & Queens Trans 
9 mos r.31 2,005,812 1 702 709 91 91 
Cities Service Co. 
12 m.,Mr.31qq22,929, 438qq42, 164,173 
ey Edison: 
Mar. 31 qr. 129,367 5,227,388 3.26 3.42 
12 mo.,Mr.31. 18. ‘224 '520 16,500,111 10.33 10.81 
Connecticut jue Service: 
12 mo.,Mr.31 4,286,235 4,152,008 {3.73 43.63 
Hudsen & Manhattan 
Mar. 31 qr. 290,446 472,370 56 1.02 
Interborough Rapid Transit: 
9 mos.,Mr.31.*2,678,783 *2,703,296 
Mississippi vet Power: 
12 mo., F'b.29 1,643,735 oe 592 
Nevada-California Electr’ 
12 mo.,Mr.31l. 743, apt eae 395 
New England Tel. o2 
Mar 31 qr.. 2,371,3 70 Ty008, 853 1.77 2.32 
Nia ¥ Hudson Power Corp.: 
Mar. qr.. 3,643,482 3,659, h.l4 h.14 
12 mo. ue 31.13,393,952 14,428,095 h.5} h.55 
1932 
STOCKS. 
Net 
Sales. High. Low. Last Che. 
1,500 Keystone Cons M.... ll 10 ll + 01 
2,500 Kildun Mining 3 -2.75 2.05 2.50 
7,000 Macassa Mines ... .28 27 28 02 
70 Macfadden Pub pf.....22 21 21 1% 
300 Mid-Cont PS, A.......6 5% 5% % 
200 Petro! Cony .... ++» 2% 2 2% ly 
1,500 Railways Corp - 8% 8 Rig 
1,700 Sanabria Telev .... 24 1% 2 % 
8,800 Shortwave & Tei.... y% % 
200 Studebaker Ch, w i. 1 1 1 
7,000 Tobe Deutschmn .50 40 «40 10 
14,100 Western Telev 23 a M+ 3 
24.500 Zenda Gold 2 0 ‘St. 
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1916, called for 

payment at par on June 1, 1932. 

Cc ompa nie Internationale des Wagonlits et 
various 

bonds called for’ pa ment 





Net 7 Earnin S 
932. 


— 


American Security News: 
Bond Redemptions 


oe Water Service 


Peoples one, Light & Ph 


12 mo., Mr.31 r "482,045 
Public ee of merthers ii “aad 


Msi Tore 4s8 | 7288, 


Public Service of New Jersey: 
12 mo.,Mr.31.30,715,564 30,675,926 


Union Elec. Light & Power of Illinois: 
b.29 2,089,393 


2,339 h2.65 
r 300. '685 h10.47h10.79 


Communal and Provincial, 1,890,500 
per cent bonds (issued 
. Bag 4 cent 
ment a ar 
Brooklyn-Manhattan Transit System Scranton- ne, ay P - 
(Including — and Queens Transit om 
(revised) 
Ma, u 1939, called 
1932, at 


mpany, New 
1,000 dénom- 
various of tax yy 
ayment at par 
ce of the City 
Treasurer, or the Guaranty Trust Com- 
pany, New York. 


Chicago (City of), 
tion warrants, called for 


(Federal Water Bervice System) Store Wareholises, 
U aton es. Light & Power of Salescurt: 
0., 8, 588 anal Bank and Trust Cor 
Numbers called: 
ination, 18, 57, 79, 85, 103, 121. 
Chicago (City of), 
tion warrants, called 


Sioux an Gas ‘ Electr Net after taxes. 


12 mo.,Mr.31.e1,190,826 . 220, 471 
Southern California Edison: 
3 mo., Mr.31.e4,241,502 e4,049,544 


Surplus after charges. South Bay Consolidated Water Company, 

Nine months’ gross. ne. 

Net after taxes. (Federal Water Service System) 
‘ Year ended Jan. 31: 

*surplus after. charges. ; 


interest ‘of Brook"; 
various of tax anticipa- 


ayment at par 
1932, at = A of the City 
Treasurer, or Ha - 

cago, or the Guaranty rust Company, 


bonds 15-17 inclusive of 
building and funding 
1915, called for pay- 
ment at par on May 1, 1932, at the Chase 
Rane ao Bank, New k. 

tian Salt and Soda 
£2,600 of first mortgage 
called’ for payment at 


Western New York Water Company 
(Federal Water Service System) 
Year ended Jan. 31: 


Federal Public Service Si ures of reokiya us Corporation (tempo- 
Chesapeake and Potomac Telephone Com- 
y of West Virginia 

(Report to ae Commerce Com- 


Montreal Tramways Co 


Nesthern States ed Co Coos C ounty, Ore. 
Year Dec. 31 9,207, aad 8.638, 965 a9.98 a9.45 


—_5 7 — Ga 


San Diego Consolidated Gas and Electric 


pan} 

February npg (Standard Gas and Electric System) 
Two months’ gross 
Pen before Federal taxes. Year’s gross carnage 
e Profit before depre- 
ciation. h On shares outstanding at close of 
respective periods. 

p On preferred stock. 
depreciation and amortization on assets 
written down and extraordinary charges. 
q Excluding subsidiaries and available for 
ividends and reserves. 
peers’ dividends. 


a On Class A stock. ebantures, 
ar on June 30, 
ank of Egypt, 


London. Numbers ae: £100 denomina- 


~~ 1 ($1,000) of 
ayment at 
the County 


Chesapeake and Potomac Telephone Com- 
pany of Virginia 


(Report to Interstate Commerce Com- *Balance to common 


*Before amortization. 

BOND REDEMPTIONS 
information on any bond 
redemption listed below, i 
serial numbers of bonds called by lot, 
will be furnished without 
Annalist subscribers. Requests for such 


information may be made by telephone, 
telegraph or letter. 


ALLS issued last week for bonds to 
be redeemed before their maturity 
dates affected parts of several for- 
eign issues and some small lots of munic- 
ipal bonds and warrants. 
April is now $15,427,250, compared with 
$11,110,000 last month, and $61,117,000 
in April, 1931, at corresponding dates. 

Bonds called for redemption in April 
are classified as follows: 


z Loss exclusive of 


February gross .. tion, 48 a = ip 


Two months’ gross..... 
ele nea Feta at office o 


Hunde are available to retire 
bond 3 if holder so desires. 
Electric Railwa 


rr Net profit after 
ss On second preferred 
pp Loss before depreciation. 


RAILROAD EARNINGS 


Chesapeake and Potomac Telephone "o om- 
pany of Baltimere 


(Report to Interstate Commerce Com- ment Securities Cor- 


aie semi-annua 
armen nt at par on 
Philadelphia 

Numbers 
ae due 


February gross June 1, 1940, called for 








Trust _Company, Philadelp ia. 


$1 
, 1932, 435 lowest, 
Gunnison County, Col., 
$ denomination) of high school re 
mi called for payment at par 


Las Animas Tiree Col., $3,000 of school 
called for payment at par 


» £68,900 of 


Two months’ oem. 


Chesapeake and Potomac es hone Com- 
pany, District of Columbia 
(Report to Interstate Commerce Com- 


Net operating income. st. 
e-m 
Net operating income. 
Atlantic Coast Line 
February net income. 20,83 
Two months’ net. 
Baltimore & Ohio 
February net loss 840,82 
Two months’ net loss.. 
Chicago, St. Paul, Minn. & Oma 
February net loss 255,252 
Two months’ net loss.. 


February gross . 
Two months’ gross 
cael Leach’s Argentine Estates 


ee 5% per cent deben ures, “called for 
1932, at 


Chester Water Service Company 
(Federal Water Service System) 
Years ended Jan. 31: 


Logan County, Col., various of warrants, 
paymnes: at par on April 28, 
' of the County Treasurer, 


3,500 of first 
or payment at 


542,644 585,845 
359,369 406,237 





February net —— is _ Havana Electric Railway Company 
Two months’ net loss 


Delaware, Lackawanna & Western Mont Louis _ 


due June 1, 1944, 
par on June 1, 1932, at the Royal Bank of 
Canada, Montreal or New 
and nighess. numbers called: $500 denom- 
$1,000. denomination, 
Mortgage Soma Corporation of America, 
various of real estate 6 per cent notes, 
called for payment at par, plus a premium 
of % of 1 per cent for each year or por- 
tion thereof of the unex 
1932, at the Union 
of zearyiand. Baltimore. 
um College (New Concord, 
per cent notes, called 
on May 1, 1932, at the 


Deficit before deprecia- 
Net operating income. i 
Three months’ gross. . 
Net operating income. 
Florida East Coast 
February net income... 9 
International Railways of Central America 


652,572 9,0: aity 
are tit 14.81 aoe IMinois Water Service Company grate an municipal. . 
' (Federal Water Service System) 


Years ended Jan. 31: 


2,000 of school district 
5 called for payment ired term on 


Interborough Rapid Transit Company 
5, 492 rust Company 


Balance, fixed charges. 
Three months’ gross. 
Balance, fixed charges. 
Kansas City Southern 
(Including Texarkana & ces 


Net after taxes......... 
Balance to City & Co.. 
Balance for company. 
Loss after charges 

Loss before Manhattan 


denomination, 30. 33 inclusive 

Argentine Government, 

cent internal loan of 1888, ee for pay- 
ment at par on oe 1 


Barsi Light see Com any, Ltd., 
of 4 per cent “Latur 
tures, called for payment at 103 on June 1, 

the Mercantile Bank of India, 

Numbers called: 

nomination, 45 lowest, 1236 highest. 

Societa Anonima, 

irst 30-year 7s, of 1926, due May 1, 

1956, called for payment at par on May 1, 
32, nea Commerciale Italiana 

Trust SB o00 ise New 

: 5,000 lire denomination, 75 low est, 

Payable in dollars at 

ve on date 


£103,100 of 4% per 


for payment at 1 
Mercantile Commerce’ Bank 
Numbers called: 
nee denomination, 91-262 inclusive. 

and Paper Company. = 
st A 6s, due Nov. 
called for payment at 
the Eastern Trust 


ration, $7,000 of first 
ment at 
artford- 
~ arttaes 
Numbers called: 
M94 M130, M161, M167. wt, dee July 
' should’ be called 


Net after taxes.... 

Three months’ grams. 
Net after taxes......... 379,015 1,002,717 rental ................. 
February net income. 


Two months’ net. Balance 4 City & Co.. 


Balance for company. 
Loss after charges.. 
— before Manhattan 


—_ no Crespi, y ey 

New Haven Oil Cor 
Net operating income. 3 

Three months’ gross. 
Net as income. Seg a 
+Rental of 5 per 
hattan Railway modified guarantee stock, 


buying rate for lire 
payelie if earned; not paid during periods pm 


of presentations. 
should be celles ed 


$5,000 of hospital 4s, 
, called for payment at 
Numbers called: 


Surplus after sharges. . 
Three months’ gross. 
Deficit after charges. . 
New Bsa a St. 


Mediterranean Railway 
vany, various of 4 per cent bonds, called 
or payment at.par on May 1 

cal Improve- 
ment at 
irst Na- 


district 
1920. called for 

1932. Numbers 
$1,000 denomination, 1-8 inclusive. 
Rio Grande County, Col., various of war- 
ale for payment at par on April 


Minsiesip i River Power Com 
American System 
_ Year ended. ‘Feb. 29: 


Net jneoane after depre- 


dated ny = 102 


1,000 denomination, 36-40 inclusive. 
Bannock Count y, 
District 25s, 6s, dated May i5, 1915, 
for payment at par on May 
— of the County Treasurer, Pocatello, 


ment ‘District’ ig called for pa 


Three months’ gTOSS. tional Bank, eee 


New York Water Service Corporation 
(Federal Water Service System) 
Year ended Jan. 31: 


“ae and general 


payment at par a. 


St. Louis-San ‘ Franciace Railroad 


a operating reve- sige Collieries, Ltd., 





Net “operating | income. yment at par on “July 


nedian Bank of Commerce, various of local 
“called for payment at par 


on various dates between A 


improve- 
Ohio Water Service Compa prove 
(Federal Water Service System) 


i 
Net operating ncome. Sens aed en. Th: 


Union Pacific System $8,500 of improvement 
Sister Servants of the Holy Ghost of Per- 

etual Adoration (St. Louis), of 
irst real estate 5 per cent notes, due to 
May 1, 1942, called for payment at 102 on 
May 1, 1932, at the Mercantile Commerce 
Bank and Trust Company, 
Numbers called: $500 


Snohomish County, Wash., various of school 
and county warrants, called for payment 
at par on April 19, 1932, at office of the 
County Treasurer. 

various of local improve- 

ment tm called for pa hep. at 


Net operating income. 
Three months’ gross. . 
Net operating income. 


" Penneyivania Gas and Electric Company 


Se Electric Power System) s, French Steam N: 


1,800 of sterling 6% per 
cent bonds, called for payment at 
, at Erlangers, Léd., 
various of tax anticipa- 


Chargeurs Reuni 


Twelve months’ gross. enomination, 141- 


Chicago (City of), 
tion warrants, called for p 
1932, att office of the 
Treasurer, or Halsey 
the Guaranty Trust 
Chicago (City of), 


April 28, 1932, at - of th 
or — Guaranty Trust Company. 


New Yor 
Cc hile. (Republic of), 
at par on March 5, ‘ose, at the 


Net operating, income. 
Three months’ gross... 
Net = deficit. . 


PUBLIC GHILrTy 
EARNINGS 


Alabama Water Service Company 
(Federal Water Service System) 
Years ended Jan. 31: 


Net income before de- 
‘ 321,984 323,492 
Pittsburg Suburban Water Service Company, china 
Company — of tax anticipa- 

(Federal Water Service System) 
Year ended Jan. 31: 
Gross revenues 


Wash., bonds 11 and 12 of Local 
District 1412 called for pay- 
, at office of 


Sioux City Gas and Electric Company ,000 (Chilean pesos) 


(American Electric Power pale * 


ed after taxes. 


Twelve a gross. various of warrants, 


ment at par on April 8, 1932, 
e County Treasurer, Greeley, 


Me. $15,000 of schoo) district 
1922, called for 
ay 1932. Numbers 
denomination, 1-14 inclusive; 
$1,000 denomination, 15-22 inclusive. 
Whitman County, Wash 
clusive of School ey 


ed, $1, 
6535 lowest, 15575 highest ; , 5 _ 
Chinese Government (imperial), 600, 
of 5 per cent railway loan of 1911, called 
for payment a 1, 1932, at the Yoko- 


ha 
City eo Bank of Budapest, £2,100 of 
fi ,o- per cent na 


P 
Midland Bank and 
Securities Corporation, 
and ony Ad numbers called: 
70; £100 denomination, 


Brooklyn and Queens Transit oem 


Balance "after taxes. 
he eng ‘depreciation. 


Union Electric ch one frowee Company payment ty par on 


Balance after taxes.... (North ‘American ee 
30,617,981 32,302,8u5 


8,960,175 9,716,588 


oe 8 24-29 in- 


*Excludes figures of Brooklyn Bus el Net income after depre- par on May 1, 


ration (temporary operation). 
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in ex- 
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hi- 


Ltd. 
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Lowest 
1400. 
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1, 1932. 
John, 


usual 


Com- 
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HE Canadian Interna- 
tional Paper Company 
announces that it has 
acquired the New 
Brunswick _Interna- 
tional Paper Company 
and the International 
Power and Paper Com- 
pany of Newfound- 


land, Ltd. The entire capital stock of the 
New Brunswick Company has been ac- 
uired from the International Paper 
com any, and all the common stock of 
the Newfoundland ag from Inter- 
national Paper and Power Company. 
Combined assets of the three companies 
total over $180,000,000. The entire trans- 
action is being accomplished through ex- 
changes of securities and will involve no 
new financing. 

With the uisition of these proper- 
ties, Canadian International becomes the 
world’s largest producer of newsprint 
paper, controlling a daily capacity of 
over 2,800 tons of newsprint from four 
modern mills, all favorably located for 
minimum transportation costs to their 
principal markets. Canadian Interna- 
tional’s two mills are located at Gatineau 
and Three Rivers, Que., and the two mills 
of its subsidiaries are located at Dal- 
housie, N. B., and Corner Brook, N. F. 
These properties are considered to be 
the most efficient producers in the news- 
print industry, with an average cost of 
production generally believed to be lower 
than that of any other group of mills 
under unified control in North America. 

Due to their position as members of the 
International Paper group, these mills 
have been able to maintain a relatively 
high rate of production during the re- 
cent period of declining consumption, be- 
cause of International Paper Company’s 
policy of curtailing newsprint operations 
at its mills in the United States where 
operating costs are somewhat higher. 

Financial statements for 1931 are not 
yet available, but it is understood that 
the earnings of Canadian International 
Paper Company and of the newly ac- 
quired subsidiaries covered interest 
charges on all their outstanding bonds 
by substantial margins. The relatively 
favorable showing of these properties is, 
in a large part, the result of progressive 
increases in operating efficiency at- 
tained by the management at all four 
mills. Average production per operating 
day in each mill has been substantially 
increased from year to year and this, 
combined with operating economies and 
efficiency, has produced corresponding 
reductions in operating costs. 

At the Corner Brook mill in New- 
foundland the best average daily produc- 
tion in any month prior to 1928, when 
control of the property was acquired by 
the International group, was 403 tons. 
This production has been increased suc- 
cessively from year to year until in 1931 
the average daily output of the mill was 
567 tons, and rates as high as 593 tons 
per day have been achieved over periods 
of several weeks’ duration, indicating 
that the yearly output of the present ma- 
chines can be further increased. 

All four mills are of thoroughly mod- 
ern design and construction, having been 
put into operation within the last ten 

ars. The eight machines at Three 

ivers were put into operation between 
1922 and 1926, the Corner Brook mill in 
1925 and the Gatineau mill in 1927. The 
Dalhousie mill, in particular, reflects. the 
most modern development in newsprint 
mili construction. Two of its machines 
began operation early in 1930 and the 
other two in November, 1930, and Janu- 
ary, 1931. These two latter machines 
were especially designed and constructed 
for operation at considerably higher 
speed than has been attained in the in- 
dustry up to the present time, and cor- 
respondingly excellent results are being 
obtained from them; the daily produc- 
tion of the mill for 1931 averaging 534 
tons while operating and more recently 
averages in excess of 600 tons per day 
have already been attained for extended 
periods. 





Coast Copper Company 

The balance sheet of the Coast Copper 
Company, Ltd., as of Dec. 31, 1931, shows 
current liabilities of $1,080,260, against 
$1,034,971 a year before. The chief item 
was an open account with the Consoli- 


dated Mining and Smelting Company, 
which stood at $1,079,157. ast copper 
is controlled and is being develo by 
Smelters. Other liabilities include $750,- 
000 ten-year 6 per cent first-mortgage 
bonds, matured on Sept. 1, 1926, and, ac- 
crued interest of $457,850. 


Canadian Television, Ltd. 


Announcement is made of the forma- 
tion of Canadian Television, Ltd., incor- 
porated under the laws of the Dominion 
of Canada to engage in the manufacture 
of television transmitting apparatus for 
broadcasting stations, and the construc- 
tion and sale of television receiving 
atoms for use in homes and theatres. 
The company has acquired exclusive 
licenses for the Dominion of Canada for 
the commercial exploitation of the tele- 
vision inventions of Charles Francis Jen- 





News of Canadian Securities 


kins by an —— purchase and license 
agreement with De Forest-Jenkins Tele- 
vision Corporation of Passaic, N. J. The 
company will be given the exclusive use 
of all television and radio patents now 
owned by this company, together with 
the exclusive Canadian rights to all fu- 
ture inventions and patents developed or 
acquired by De Forest-Jenkins Television 
Corporation. Research laboratories will 
be established in Montreal for the pur- 
pose of carrying on extensive develop- 
ments in the television field. 

The capitalization of the company con- 
sists of 350,000 shares of no par value 
common stock, all of which will be pres- 
ently outstanding. 


Lake Shore Mines 


The production of Lake Shore Mines 
for the quarter ended on March 31 was 


Outstanding Features in the 
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last year’s 280,095,391. A reduction in 

the stocks held by the farmers accounted 

for the decrease, their holdings dropping 

to 58,651,000 bushels from 93,922,000. 
MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 


Week Ended Saturda 
Ages. Age 36. Apr.25, 
1932. 


932. 931. 
Commercial stocks at 
end of week........191,303 *195,638 207,048 
Exports for week... 2,365 2,704 2,621 
Since July 1. .. 80,610 ... 61,392 
*Revised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

—Week Ended vo» 7 
Apr. 15, Apr. 8, Apr. 17, 
1932. 932. 1931. 
Elevator stocks and 
afloat at end of 
EE Setesicanec and 176,669 181,894 171,081 


Exports, except to 
nited States ...... 3,076 2,366 3,859 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (OLD CONTRACTS) 
Bun lew gs —Sept.— 


High. Low. High. w. High. Low. 

Apr. 18 ‘ 58% .62% . 64% .63 
Apr. 19 585, 5 61 .59 .63 62 
Apr. 20 58% . 61% . 63 62% 
Apr. 21 . er é d 63% .61 
Apr. 22... .57 56 -60 .58 .62 -61 
Apr. 23.. Boe d 59 58 61 d 
Wk’s rge. .59% . 62% .58 64% . 
Age. &.. @ . : ‘ et z 
Apr. 26... oe ‘ d ‘ 63  =.61 
Apr. 27... 6 : ‘ ‘ -62% .61' 
Apr. 27 

close.... 56 59% -62%4 
Rge., 1932 .63 2 .64% 53% .66% .55% 


Fb.19.Mr.28.Ap.14.Mr.23.Ap.14.Ja.4. 
WHEAT (NEW CONTRACTS) 


——July—— ——Sept.—— 
High. w. High. Low. 
eee ll 4% .62 
Apr. 19... pndancanel en i 63 = «61 
Apr. 63 .61 
Apr. 21 d 61 
Apr ‘ 62% .61 
Ap. DU ddenRerwnnene, of 58 .60% .60% 
eek’s range....... 62% .58 .64% .60 
SS Pee : 58 .61% . 
_ See 4 62% .61 
Apr. 27 . 60% .59% .62% .61 


59% .61% 
. 64% .53% .665% .55% 
Ap.14.Mr.23.Ap.14.Mr.28. 
CORN 


Apr. 27—close..... 
Range, 1932....... 


——May—- eg pm —Sept.— 
High. Low. High. w. High. Low. 


i= &-: ‘hy 3h 3h 3p 2H 


> 
3 
3 
8 


mn. -4g 
Apr. 21. 36 355%, .38 ‘ 
Apr. 22.. 31 35 35 Seu 3a 
Apr. 23... .32 31 34%, pir 37% 
Wk's rge. 34 3 -37144 .34% .39% .371, 
Apr. 25.. 32 31 s 34% .38 -37'6 
Apr. 26.. ue 31% .35% .35 38% 3712 
Apr. 27... 32 31% - "34% (3712 (37% 
Apr. 27 


Re aas - 31% “a wi a 
_ Ja WB. Ap 2ova 18 Ap 23a IAD oF 
HIDES 


RICES for hides dropped to new 
P all-time lows on the local exchange 

on Monday, April 18, when the 
June contract sold down to 4.10 cents; it 
closed last Tuesday, however, at 4.30 
bid, against 4.95 -two weeks before. Spot 
prices have dropped precipitously, Chi- 
cago heavy native steers selling at an 
average of 4 cents for the week ended 
April 23, compared with 6 cents the 
fortnight previous. 





NEW YORK HIDE FUTURE PRICES 


June (old) Sept. (old) Sept. (new) 
High. Low. High. Low. High. Low. 


Apr. 18... 4.10 4.10 4.80 4.75 4.75 4.75 
= Saar --. 480 4.60 ie is 
Apr. 20... 440 440 5.15 4.85 5.00 5.00 


Apr. 21... 4.25 4.25 4.75 4.73 
4.20 


’ ro. | & 4.75 4.70 
Apr. 23... 4.25 4.25 whim ne be eos 
) ty rge. 4.40 4.10 5.15 460 5.00 4.75 


cs See —- £25 626 
Apr. 27.. ; --. 5.05 5.05 
Apr. 27 
close .. sing 4.95@ 5.05 ‘ih 
Dec. (old) Mar. (old) Mar. (new) 
High. Low. High. Low. High. Low. 
cc Sf ee inte ae has ons se 
Apr. 19... 5.21 5.10 ama -.. §&.70 5.60 
Apr. 20... 5.60 5.35 ... ‘ 6.00 6.00 
Apr. 21... 5.25 5.25  ... ou BS eae 
Apr. 22... 5.20 5.20 yt ... 5.35 5.35 
, Sees nee eave we ee eed 
Whk’'s rge. 5.60 5.10 vie --- 6.00 65.35 
Ape. MH... ... me 
Apr. 27... 5.65 5.60 
Apr. 27 
close ... 5.50@ 5.60 


RUBBER 


HE rubber market has been steady 
T during the past two weeks, with 

the May No. 1 contract closing 
Tuesday at 3.02 bid, against 3.07 bid a 
fortnight ago. Reports continue to indi- 
cate the closing down of estates in both 
Malayan and Dutch territory, and in 
consequence a further curtailment of 
shipments, the trend of which has been 
steadily downward since November. 


EASTERN CRUDE RUBBER EXPORTS 


(Gross tons; as reported by the Rubber Ex- 
change of New York) 


Yr.’s 

Mar., Feb., Jan., Mar., Chg., 

1932. 1932. 1932. 1932. P.Ct. 

Malaya ....39,903 42,008 42,638 48,589 —17.9 


Ceylon .... 3,405 4,462 4568 6,213 —45.2 
D.E. I... ..18,350 17,425 23,037 24/178 —24.1 


Total. ....61,658 63,895 70,243 78,980 —21.9 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 

—May—— —July— 

High. Low. High. Low. 
2.98 3.06 3.05 
00 3.10 3.09 
2.98 ‘ae ae 
3.06 3.18 3.12 
3.01 3.13 3.12 
3.01 3.12 3.12 





wo 


. 2.98 3.18 3.05 
02 3.02 “ os 
x 3.01 3.15 3.15 
3.04 3.04 3.17 
3.04@ 3.06 $3.17 
—Sept.— ——Dec.—— ——Mar.— 
High. Low. High. Low. High. Low. 
Apr. 18 re --. 3.33 3.33 3.52 3.52 
Apr. 19 3.21 3.19 3.37 3.34 3.54 3.50 
Apr ae --- 3.35 3.35 3.55 3.50 
Apr. 21 3.29 3.26 3.46 3.35 ase waa 
Apr. 22 3.25 3.25 3.41 3.40 ws 
Apr. anh ... 843 3.41 3.48 3.48 
Whk's rge. 3.29 3.19 3.46 3.33 3.55 3.48 
Apr. 25... 3.30 3.28 3.48 3.46 3.63 3.61 
Apr. 26... 3.28 3.28 3.44 3.44 3.61 3.59 
Apr. 27.. “— .. 38.47 3.44 3.62 3.60 
Apr. 27 
1 +3.47 +3.62 


"tT raded. 
COFFEE 


HE coffee market declined sharply 

during the week before last, but 

recovered most of the loss last 
week, May Santos closing at a nominal 
8.68 Tuesday, against 8.74 bid a fort- 
night before, and May Rio at 6.36 
against 6.40. 


the second highest on record for a three- 
month period, amounting to $3,027,000. 
This was produced from 204,869 tons 
with an average recovery of $14.77 a ton. 
In the first nine months of the current 
fiscal year of Lake Shore, from July 1, 
1931, to March 31, 1932, the output 
amounted to $9,037,779, which almost 
equaled the total output of $9,152,935 for 
the whole previous fiscal year. 


McColl Frontenac Oil Company 
The annual report of the McColl Fron- 
tenac Oil Company shows for 1931 net 
earnings of $3,370,160, against $2,449,54 
in 1930, an increase of $920,640. Ne 
profit was $1,527,750, against $1,242,271. 
Provision for income tax of $146,400 and 
dividends of $473,392 on the preferred 
stock left $907,958, equal to $1.81 a share 

on the common stock, against $1.43. 


Commodities 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 





- ——July— 
y. High. Low 
.30 6.26 6.22 
s 6.27 6.27 
Sy 6.30 6.30 
; 6.30 6.22 
h 6.31 6.31 
’ 6.31 6.30 
. 6.34 6.30 
' 6.34 
—Sept.— —Dec.—— ——Mar.—— 
4 y. High. Low 
. 2...62 68 6. 15 ry 
Se mie LY 6. 
Apr. 21... 6.25 6.25 : si 
Apr. 22... 6.25 6.25 6.22 6.22 
Apr. 23... 6.28 6.28 6.26 6.26 . ‘ 
k’s rge. 6.28 6.18 6.26 6.15 ed > 
Apr. 25... 6.28 6.27 6.26 6.26 6.28 6.28 
Apr. 26... 6.27 6.25 ee -»- 626 6.22 
Apr. 27... 6.25 6.24 6.23 6.23 6.23 6.23 
Apr. 27 
close ... 6.24 6.22 *6.22 
BASIS SANTOS NO. 4 (CONTRACT D) 
——May——- —-July—- 
High. Low. High. Low. 
Age. 36............... 88 68 80 soe 
_ < Seeeers 48.54 850 8.60 8.59 
BE GG iwhwes ce ena ss 8.50 8.50 8.70 8.60 
oe. | aa ecee nea sin to ry ie ne 
cand naeceuaen i . 8.72 8.69 
ape San os fii cy sd 
eek’s range........ 8.68 8.50 8.72 8.59 
Ea aeidsesn's. auckens 8.67 8.67 8.72 8.72 
DT iicsiverdcsenss 8.69 8.65 8.74 8.70 
A tid: 6h netied es 8.65 8.65 ee ‘ 
Age. BF clese......... *8.64 
High Low. High-Low. High Low. 
gh. Low. High. Low. High. Low. 
pr. =e - . -60 8.60 8.60 
Apr. 20... 8.50 859 8.70 8.61 ae 
Apr. 21... 8.68 8.68 ape 
Apr. . 8.73 8.69 8.73 8.69 és 
[*. Sar ie ih dia ‘an one 
k's rge. 8.73 8.59 873 860 8.60 8.60 
pr. 25... 8.72 8.72 8.71 8.71 pie 
Apr. 26... 8.74 8.74 8.74 8.74 
Apr. 27... 8.74 8.73 8.71 8.71 
Apr. 
close .. *8.70 *8.70 
*Nominal. 


OTHER COMMODITIES 
NEW YORK SUGAR FUTURE PRICES 
ear Seeger “= Cicgaial -pel 
High. Low. High. Low. High, Low. 
Apr. 19... .62 57 .69 -65 76 -72 
Apr. 20... .61 = .69 66 .76 -73 


Apr. 22... 61 59 ‘69 ‘67 ‘77 ‘7% 


close *.38 67 74 
— Dec. — Jan —Mar 
- Low. High. Low. High. Low 
Apr. 18.. R .80 -85 .83 -93 
Apr. 19... .83 79 .83 .83 .90 88 
Apr. 20... .83 81 84 .83 90 88 
Apr. 21... 81 81 84 .83 .90 
Apr. 22... .84 81 86 .84 91 89 
Apr. 23... .84 .83 85 85 .92 90 
Wk's rge. .85 .79 86 .83 .93 88 
Apr. 25... .84 -83 86 85 .92 90 
Apr. 26... .83 82 85 85 .90 89 
ay. z.- 82 81 84 .83 89 87 
?. 
close. ee eo; * 82 87 
ominal. 
NEW YORK SILK FUTURE PRICES 
Hue Tow —July——  ——Nov. - 
High. Low. High. Low. High. Low. 
ee Oe ema? esas S| Se 
Apr. 19... 1.37 1.36 1.36 1.36 es : 
Apr. 20... 140 1.37 1.40 140 140 146 
Apr. 21... 141 1.39 om i." 1.43 1.41 
Apr. 22. ae --. 1.38 138 1.38 1.99 
Apr. 23... 1.35 1.34 at 1.37 1.36 
Wk’s rge. 1.41 134 140 1.36 143 1.36 
Apr. 25... 1.36 1.36 a 1.40 1.37 
Age. M%... .... a. Se oe ; ac 
ase. a 1.34 1.33 1.35 1.35 1.39 1.38 
pr. 
close 71.34 1.35@ 1.38 1.37@ 1.39 
+Tra 
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_ News of Foreign Securities 


}) ONDON—Sterling con- 
tinued to weaken on 
Monday, the leading 
foreign exchanges 
moving further 
against London. The 
New York rate -was 
$3.71 %. The an- 
nouncement of a new 


£10,000,000 Indian loan checked the re- 
cent advance in Indian securities, and 
British Government funds were easier. 

Industrial stocks were quiet, although 
slightly firmer. The textiles improved in 
the expectation of further tariff conces- 
sions to this industry. Imperial Chemical 
and Cables and Wireless were lower. The 
international list as a whole was weak, 
although Woolworth was steady on hopes 
of a bigger interim dividend. Bear cov- 
ering caused recovery in Swedish Match 
B to 10s 742d. 

Continued liquidation resulted in a 
further sharp fall in sterling in the for- 
eign exchange market on Tuesday, the 
New York rate dropping to $3.64%, a 
cecline of 3% cents on balance. Conti- 
“ental currencies moved with the dollar. 

The tone was better in the stock mar- 
kets. British Government funds were 
“irm despite the drop in sterling, the war 
‘oan recovering part of the dividend de- 
‘iuction. 

Among the industrials Cables and 
Wireless fell further on the disappoint- 
ing report for March. The international 
issues again were strong. Swedish Match 
B gained on bear covering. Oils recov- 
ered sharply, but rubbers were lifeless. 
Trading increased in the mining section. 
Nearly all the gold shares were higher 
as a result of the rise in the price of the 
metal. 

A petition to close the Stock Exchange 
on Saturdays during the Summer in view 
of the fact that the Continental Bourses 
are closed on Saturdays from May to 
November is supported by members. 

The Financial News index of average 
prices for thirty industrial shares on the 
London Stock Exchange, based on the 
uverage of 1928 as 100, stood at 59.4 on 
April 21, as against 59.9 at the end of 
the previous week, 62.5 a month ago, 59.1 
at the end of 1931 and a low record of 
53.1 last year on Sept. 19. 

The following are closing prices on 
the London Stock Exchange on April 26, 
with net change from prices of April 19: 


Net 
Price. Change. 
6s 4 “i 








Anglo-Dutch . 





SEER Soper £ Be 
Babcock & Wilcox............. 44s — 9d 
British-American Tobacco .... ~ & 
British Celanese ............. 6s ~ 
Bwana M’Kubwa.......... 2s 7 + i%d 
Cables & Wireless.............. *13 — 1 

A eee * _ 
IEEE SE LET ETE. a8 — 3 
Celanese Corp of America......15s — 
CEI oo 6-6:206.s0054n 08 s08 nas £1 =e 
TGEETIGER «55 een cc cee esse A — 2s 6d 
eo ala oe a kg iyo Gee £ + 
pO rere -— 4 
Elec GO oe 12s —2s4 
A ea 21s 3d — 
SN oo iiiikn 6 5A n0s-cadd l7js — 9d 
Imperial Chemical ......... 14s 7 + 
Imperial Tobacco ......... 75s 7 — 3s 
London Midland Ry............ 5 — 1 
London Underground........17s9d — 1 
Mexican Eagle ............. 6s 1 + 1 
aw pp ia nis csKoasesod _ 
Rand Mines .......... gadsvorenen aye 
Rhodesian Anglo-American...5s9d + 3d 
... il... eee £3 + # 
+ Rare £13% + 

|) llU>=F a aaia dee £12 _ 1 
sseeeege, Stores 6% pf........ 1s - 6d 
Shell er £1% — 1 
Trinidad Leasehold ............ ts 
Unilever comma Salen nis +00 cout £1 a 
United Havana Rys ord......... - 
United Molasses, Piceaecea 4s 74d —I1s4 
MEE. sc 66.6 60.004 0600000060 6s 10 = 
TED, 6-066 ¢pb-ngsccd seses 55s + 1s 6d 
British War Loan Ss....... . 7£101 — 2 

PD cibtebdiebascaeeeed t£ ~ % 

fF eee £ + 
*Per cent of par. *Ex interes’ 





Paris 

Despite the unfavorable light in which 
the Prussian elections were viewed in 
Paris, the Bourse remained steady on 
Monday. Apparently financial circles 
had been expecting the Prussian results 
and already had taken positions. While 
trading in no sense was active, there was 
steady improvement, and the closing 
came in most instances on the day’s 

highs. 
he Bourse was firm on Tuesday and 
the session was marked by a general re- 
covery, particularly of those shares that 
were most severely attacked at the end 
of last week. It is believed that specu- 
lators anticipating a big drop to follow 





Last Week. 


British con. 2%4s.. 605%@ 60% 


Paris) 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 23, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


OE ee Terre ere 
IE, COO aise avis vane en anise 
ee er err 
PEROT SE On eRe 
MME cos niwss dd aare am aem ele eas 


N. ¥. Steck Exchange. N. ¥. Curb. 
. .. $11,762,500 $1,177,000 
... 14,614,000 1,419,000 
... 14,349,500 1,222,000 
. ..235,974,000 20,935,000 
. .. 252,928,500 23,455,000 

High. Low. 
es 88.59 88.05 


10 foreign government bonds........ 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. Year to Date. 

British 5s ....... 1031%4@102% 10274@102% 103%4@ 95% 104%4@104% 
60%4@ 60% 


British 4%s .... ..1024%@102 102 1024%@ 93 102%4,@102 
French rentes (in 

Oe eee 77.40@76.60 77.20@76.80 79.70@76.60 89.50@89.30 
French W. L. 


. (in 
....--101.30@101.20 102.00@101.50 102.50@95.00 104.80@ 104.50 


Same Week 1931. 


60%@ 54% 5774%@ 57% 








the Prussian elections were forced to 
make covering rchases owing to the 
market’s pre Aside from the cov- 
ering transactions the Bourse was fairly 
quiet, but almost the whole list registered 
gains. 

Rentes were fairly steady and closed 
as follows: The 3 per cents, 76.65; 1917 
4s, 93.35; 1918 4s, 91.65; 1915 5s, 101.10; 
1920 amortizable 5s, 120.35; 1928, 5s, 
99.50; 1920 6s, 104.20; 1927 6s, 105.30. 

The Paris Bourse was very weak last 
week. The Kreuger business, although 
it has not materially affected the French 
market, has made a visibly great impres- 
sion on the public. The result has been 
a general feeling of distrust, one conse- 
quence of which is that many people al- 
low themselves to be influenced by the 
most extravagant rumors without the 
== foundation which are circulated 
d 


aily. 
The following are closing prices on the 
Paris Bourse on April 26, with net 
change from prices of April 19: 


Net 
Francs. Ch’ge. 


Banque de France............... 13.200 +100 
Banque de Paris et des Pays-B. 1,450 — 20 
Credit Foncier de France........ 5,150 + 20 
Credit Lyonnaise ............... 1,900 — 70 
Compt Nat de Escompte de P.. 1,210 oi 
Societe Generale Foncier........ 197 + 3 
Union des Mines................. 220 ‘9 
RAILROADS. 

Canadian Pacific ............... 322 — 15 
Es ooang oo os dcicinanon ance den 1,750 — 20 
PUBLIC UTILITIES. 
Compegnie Generale d’Elec..... 2,560 + 60 
Distribution d’Elec a Paris..... 2,360 — 10 
CI. 5s cccsicesccsee 2, + 3 
Union d’Electricite ............. 910 — 10 
SE EE Co cd neecsd cee paced tes 830 — 20 
INDUSTRIALS. 

BID 6 shone 5,04: 4,05i8 55.05 wes 810 — 20 
oty RE 230 — 10 
Etablissements Kuhlmann ...... 420 — 20 
French Er ae . Wl + 2 
Galeries Lafayette .............. 01 re 
Paris-France ...........0.--se00- 1,310 — 40 
NE. onic cccccssecesccssiests BE = & 
Societe Francaise Ford.......... 115 — 1 
Societe Andre Citroen........... 410 — 30 
OIL 
Re eee eee 1,160 — 80 
CANAL. 

RS Wiaietdcas.cdape Riad ks eno 14,000 —200 
MINES 
I I ii bn :00 5a 6004.086% 500 — 10 
Mines de Courrieres............. 3380 + 10 
Berlin 


The Boerse’s reaction to the Prussian 
elections was favorable on Monday. 
There was no nervousness, but, on the 
contrary, there was a certain feeling of 
relief that the elections are over. Farben 
and Siemens & Halske, which opened 
weak, ained the early losses. Mining 
shares advanced on news that the prob- 
lem of financing the large Russian steel 
order had been solved. Bonds were 
steady. 

The Boerse on Tuesday followed Mon- 
day’s gains with another upward move- 
ment caused chiefly by the slackening of 
political activity after the Prussian elec- 
tions. The public again manifested in- 
terest in stocks and bonds, due apparent- 
ly to the conviction that the upward 
trend will last for some time. 

After a decline early last week, stocks 
advanced on Thursday, but on Friday 
disclosures of the heavy liabilities of the 
Burback Potash concern caused a fall in 
all potash sales, whereupon other stocks 


weakened. Taken as a whole, prices were 
practically unchanged for the week. 
Bonds were firm, but owing to the nar- 
rowness of the market there were great 
disparities between quotations of bonds 
of the same class. State loans advanced 


on Friday, but corporation bonds were 


irregular. : 

The changes in bond market prices as 
compared with a year ago are shown by 
the following comparisons of Friday’s 
quotations and those of April, 1931, frac- 
tions being omitted: 


—A pril— 
932. 1931 
seevetatate Stehlwerke 6s.......... 39 87 
rupp a errer 81 
General Electricity 6s, 1952..... || 62 82 
Farbenindustrie convertibles...... 81 100 
Siemens & Halske 6s..............65 95 
Daimler ) aaa 75 
Continental Rubber 6s............72 
Italy 


The following are prices of important 
Italian shares on April 26, quoted in dol- 
lars, on the basis of prices on the Italian 
Stock Exchange: 


BANKS. 
Lire. 
Banca Commerciale Italiana........ 1,030 
S ~ aoe — 
TR aaa .. 670 
Consolidato Italiano 5%.............. 81.95 
INDUSTRIALS. 
SG la ee eee edie duc xaweees <a seeee 122% 
Isotta-Fraschini ................. 15% 
NY duit ac6500664dd0.00c008 00008 63 
Ns Kula a A ADS: 5b diab 000. 000.00:48\a%00% 11 
Rr 35% 
89%, 
EE TEIN, 6 6 6.0-660.504.00 0006000 526 
rere fa 1344, 
SHIPPING. 
eee ‘ . 25 
as cu ces ne.e 06.6 eek 29 
MEI a 5 6 .0.5.0.55-50.o.a0ib0.0005 : 73% 
Navigazione Generale Italiana.. .. 174% 
PUBLIC UTILITIES. 
Adamello Electric ................. 84 
BUND MIE ob iccccccccestacece 103% 
Bresciana Electric ........... 141 _— 
CE EE cedoccccistccccessccsss Me 
Emiliana Electric ................. 210 
Gas Rome & Electric............. .. 739 
Lombarda Vizzola Electric...... «. Se 
Meridionale Electric ................ 135 
Sardinia Electric ....... REELS eRe 86 
I oas.5 55.50 0.6 .s:510.0-00 460600 35 
jj. -  _ SSS RRS eeRpeRse ee 44 
Terni Electric 166% 
BMUOO TOMNEE occcccccccas 142 
Tuscany Electric 180 
Unes Electric .............. é 16 
Valdarno Electric ...... nee -. 116 
RAILROAD. 
Meridionale Railways.... care 545 
Geneva 


The following are closing quotations 
on April 26: 


Swiss 
Francs. 

American-European Séc ............ - 
Banque d’Escompte Suisse..... $y owe ae 
Cie Suedoise des Allumettes, B.. oe 
RD Seen i .520 
Hispano-American d’Elec ........... 965 
Italo-Argentine d’Elec ............ re 
Kreuger & Toll part deb................ 1 
Motor Columbus ........... aden <aae ee 
Nestle & Anglo-Swiss Milk...............501 
Societe de Banque Suisse................470 
South American Elec........ F 62 


Kreuger & Toll Company 

Samuel Untermyer and Siegfried F. 
Hartman are counsel for and Bainbridge 
Colby, former Secretary of State, is 
chairman of a new independent protec- 
tive committee of security holders of the 
Kreuger & Toll Company and the In- 
ternational Match Corporation. This 


committee is urging stokholders to sup- 

port it rather than the committee formed 

by local bankers. 

Asserting that the current value of de- 
posited collateral behind Kreuger & Toll 
secured debentures is now only $12,000,- 
000 instead of the $86,400,000 which it 
would have been had the origina! col- 
lateral been left intact, and that the man- 
agement of these corporations constitutes 
“a public scandal of grave magnitude,” 
the committee expresses its disapproval 
of “the custom of placing the reorgani- 
zation of insolvent and distressed cor- 
porations in the control of interests 
which may conceivably be legally or 
morally responsible for the misfortunes 
of the corporation or the losses of the 
public which was led to invest in its se- 
curities.” 

In addition to Mr. Colby, who served 
in President Wilson’s Cabinet, members 
of the new committee are: 

MAX WINKLER, Associate Professor of 
Enonomics, College of the City of New 
York, and president of American Council 
of Foreign ndholders. 

THOMAS H. HEALY, Georgetown School 
of Foreign Service. 

DENYS P. MYERS, director of research, 
World Peace Foundation. 

LINDSAY ROGERS, Professor of Public 
Law, Columbia University. 

The letter of the committee intimates 
that the bankers who sold Kreuger & 
Toll debentures in this country “under a 
most extraordinary trust agreement 
which purported to permit the debtor 
corporation to-substitute for the prime 
collateral other securities, regardless of 
the actual value of the subtsituted se- 
curities,” will be objects of its careful 
scrutiny. 

It asserts that the American public 
invested approximately $250,000,000 in 
these securities, and that there are more 
than 30,000 holders of the secured deben- 
tures alone and even greater numbers 
for the other issues in the same group 
of ‘securities. The letter follows in part: 

“Practically every reorganization nec- 
essarily enaiven an investigation to as- 
certain whether any officials or other 
persons connected with the company, or 
any one concerned in the sale of its se- 
curities to the public, may be legally 
answerable for the losses Gustainel by 
the corporation or its security holders. 
Obviously, persons who may be found to 
be under such legal liability are not best 
qualified to conduct such an investiga- 
tion or to enforce any causes of action 
oem themselves or their associates or 
allied interests, which may be disclosed 
by such an inquiry. 

“From even the meager information 
which is now at hand, it is apparent that 
the management of the affairs of these 
corporations constitutes a public scandal 
of grave magnitude. While the American 
public was ing solicited to invest ap- 
proximately $250,000,000 in these securi- 
ties, or was holding and dealing in them 
in reliance upon the integrity of the man- 
agement and the vigilance of the bankers 
concerned in their sales, manipulations 
of gigantic proportions were effected 
with the assets and business of the com- 
panies, which seem to have exhausted 
practically all of the security behind 
what the bankers marketed as ‘secured 
debentures’ and to have reduced the other 
securities to a point where they have only 
a nominal market value. The action of 
the illustrious banking houses that of- 
fered these debentures for public sub- 
scription as ‘secured debentures’ under a 
most extraordinary trust agreement 
which purported to permit the debtor 
corporation to substitute for the prime 
collateral other securities regardless of 
the actual value of the subtsituted securi- 
ties, will require careful scrutiny. 

“There are over 30,000 holders of the 
‘secured debentures’ alone and _ even 
greater numbers of the holders of the 
other issues which have been ‘distributed’ 
among vast numbers of persons of mod- 
erate means.” 


German Dye Trust 
The annual report of the German Dye 
Trust showed for 1931 a net profit of 
51,500,000 marks and a dividend of 7 per 
cent, compared with 12 per cent in 1930. 
Liquid assets were placed at 94,000,000 
marks and it was stated that no bank 
loans were outstanding. 


Banco di Roma 
The board of directors of the Banco di 
Roma, Rome, Italy, has declared a 1931 
dividend of 5 lire—per share of 100 lire 
—each. 
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THE ANNALIST 


Friday, April 





29, 





1932 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 


‘ 





Regular. 
Company. Rate 
Allied Kid 00.50 pf. $1.62 
Amer Ge nccqeces 1.7 
Am by a ¥ poaee $1.75 
Am Home Products....... 35c 
Am inaem FOPat pee. 43%c 
Am Inv Co of II A....... 
Am Inv, Ine, $3 p | acees 75¢ 
Amer Reinsurance ....... 75¢ 
patoee Paper Mills 6% pf.75c 
Banco di ma (Italy)..5 lire 
Banque Can Nat........ 2.50 
Barnett Nat - Gackson: 
ville, Fla ...» $1.50 
Beech- Nut Packing etceéna T5e¢ 
Birm Mtge 7% pf. ~ 
Blauner’s, Inc ....... oan 
Blue Ribbon, Ltd, pf..... 50c 
Bohack (H C), Inc...... 2c 
BP EE Mien acovecececes $1.75 
Bohack Rity ist pf...... $1.75 
Bond & Mtg Guar....... _- 
Bway Market ya 4 pf... .30¢ 
"Bo iy Steel a eee ‘i an 
oO % pr p lS 
Do # De cmacks J ateons = 
er > ‘Really Corp stk tr 


Cal wv Ser 6% 

Calif Conserv pf........ 43%c 

Canada Bread pf B....... 

Can Hydro-Elec pf.. ‘“ 
Do ist pf 

Can = Cos, Ltd. 
Do 


Cc mieede Yellow C 


Chie, re & Franiiin 
:. poecdenccous “4 
Cities Fetes 
Do pf .. a: 
Do pf * eget . 5c 
Do pf SRSA 50c 
Cities of Pe L $5 pf.41 2-3c 
Se Me Mi canceusetstanan 50c 
Do 1-3¢ 
Claude bebe Gen Adv 7% ; 
seceesecesedes 1- 
« sepheaets Dent Mfg. ..$1 
Me ME éxedewnecounadan 1.75 
Cont Am Life Ins....... wit 
Columbia Tr > M 0 chain 
Concord Gas Co pf...... 
Conn L & A sue . # ei 
Do 64g% pf........... 

Corn Exch’ Nai Bk & Tr 
CUED vekscvccccoes 
Dallas Ry & hy A iw 4 
Dayton Pr & L .50c 
Dennis Bros, Lid. “wt reg. .4d 
Dist Grou Inc. ° 25¢ 
Diem & ing P ‘pf. . $1.75 

Diversified Inv Tr 
GED adeiccnecetnes Tc 
Dome Mines ...........-. 2 
Kast Bond ! Share, B....25¢ 
European El Re 
0 $5080 sees T 
Empire Dis E 6% pf...... 
Empire G & F 6% pf..... 50c 
Do 644% j .54 1-6¢ 
Do 7% pf. - .. 58 1-3 
Do h PE. veces . 66 2-3c 
Euro Elec C, Cl A....... 7 
Me UP sctacasacecaseacuns 7 


Ever Ready Co (Gt Brit) 
Am dep rec for ord 


GP cabs vdasucsedess 25%% 
Do (Gt B) ord (reg). . 25% 
Faber, Coe & Gr pf....$1.75 
Fall River Gas Works... .75¢ 


Widely Nat Bank & Tr 


(Kansas City) ......$2.50 
Fidelity-Phila Tr Co....... $6 
Fin Institution $6 pf...$1.50 
First Chrold Corp ........ $1 
First N Bk (St. Louis). .25¢ 
First Stamford a Bk & 

Tr (Stamford) ........ $2 
Fried & R_ Pack Pf. wer 

Se Mie Msececuncees be 
Fuller Brush, Cl A....... 


Fuller (G A) of Can 6% 
cum gd pt pf 
Gary (Th) & Co pf.... 
Gt Lakes Dr & Dock... 
Gt Lakes Eng Works...... Se 
‘yuelph Carpet ‘. beeps 
SM 6%% Ay | 
Guggenheim & a. Ist E $7 
Hancock Oi) of Cal(Del),A.10c 
Do 10¢ 


Hannibal! Bridge Co........ $4 





Harb-Walker Pe $1.50 
Hooven & A Co pf......$1.75 
Hope Webbing .. ee 
Iron Fireman Mfg 10¢ 
Ilum & Pwr x 

BO OF ccceses .. $1.7 
Inter Harvester pt err $1.75 
lowa Ry 


& vol C pf, A. oy 75 
Ba cevesccsane $1. - 
Italo-Argen Elec Am_shs. .75¢ 
Jones (J Edw) Roy Tr, A, 

BOP UF GEER. .c.ccccse x.) 

Do B, 

Do C, par tr ctfs..... 
Knudsen Cream, A.... 

PP Ue ccasesovassaccees 
Kekaha Sugar Co. oe 
Kendal! Co pt pr, oNipepet od 





Kentucky Ut pr pf...... 7 
Kings County Trust...... 
Klein (D Emil) Co........ 
Liggett & Myers ™. peaene $1 
De EP 606604650400 ee | 
Lincoln Printing ......... 50c 
Lindsay (C ag? J: -- 
—s Groce, . 
jaeqneesucune -» + 200 
nam Joint ee Co. .67¢ 
ae acceeus 67c 
Do éwiba . .66e 
Do . .6Te 
Do .67¢ 
Do .66c¢ 
SD pevécortcccncenessees 67c 
BD scecceccecvacseéseent 67c 
MD sandncecevcecauseqcan 63e 
| E apaieeaioeee sera: $2 
BOD BE cc pcccccccnstes . $2 
Se. wccccédkosecnsetbanl $2 
Loutaville G@EA...... 43%c 
MED ccnvegecccecescds c 
Luther Mfg Co............ i 
Lynch Corp ........+-.+4. 
Malone L P B8.... $1.50 
Mar’ Bancorp (i s)....... 15¢ 
Maryland Com! Bks pf... .35¢ 
McKesson & R, Ltd...... 25¢ 


pf . 
MeNeil Marble pf....... $1.50 


Meadville Tel pf........ 87T%c 
sercante Com Bk & Tr 
(St Louis) ............ T5e 
Meletio S F 7% pf...... $1.75 
Merc Acc of Cal pf....... 20c 
Do $1.60 pf............. 
Metropol Stor Whse....... $1 
Mickelberry’s Fd Pr...... 15e 


Pe- 


REREEKEEO Df0LLLL0LOL LOLOUXLOO: OOLH©O ©: LOLLLKOCLO 


2o: FOO OoowooLO: 


SLEZEEEOOOOCO 


PLOOHLOLLHOLOL®HOOOL OOOO OOOO F: OOO oOo: : 


par tr etfs..... $4.52 .. 
$8.79 
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Pay- Hidrs. of 
. Tiod. able. Record. 
. 25 


15 
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COO et ee ee 
Se 


31 


ze 





rs Hidrs. of 
ble. Record. 





Company. Rate. riod. a 
Motor Products .......... 50e Q July 1 June 20 
Muskogee Co 6% pf.. $1.50 Q June 1 May 20 
Nashua & Low R ..$4 8S May 2 Apr. 15 
National Biscuit 7c-Q July 15 June 17 
cai ihaubs Q May 31 May 13 
Nat Ind Loan Corp Q May 15 Apr. 30 
Fe Q Junei5 May 27 
Nat Power & Lt.. Q June 1 May 7 
Nat! Sash W cv pf Q May 1 Apr. 25 
Natl Sav & T (Wash) Q May 1 Apr. 20 
New Eng W, Lt 
 § ees 1.50 Q May 2 Apr. 20 
New Process ............. 25c .. May 2 Apr. 26 
SE tthe cnedaetiesal $1.75 Q May 2 ‘Apr. 26 
ie Mn. nos ccnaseaned 65c Q June 1 May 15 
North Am Edis pf...... $1.50 Q@ June 1 May 16 
Norfolk & W RR...... $2. Q Junei18 May 31 
fe) Amer Co pf........ T5e Q July 1 June 6 
Ohio a mae 5% pf. 412-3c M June 1 May 14 
Ptiandenemieael 50c M June 1 May 14 
Do ta A PROLLY 58 1-3c M Jume 1 May 14 
Ohio State Life Ins..... $2.50 Q May 1 Apr. 15 
Ontario & Que Ry......... $3 S June 1 ay 2 
SX f. eres oe S June 1 May 2 
Ont St Prod .$1.75 Q May 16 Apr. 30 
Oppenheim, cal ib Go .25¢ Q May l15...... 
Orange Co Tel pf veces $3 S May 1 Apr. 30 
Oswego Falls A. 8% ist 
PR ORES ee Q “May 1 Apr. 23 
Owens Illinois Glass...... 50c Q May 15 Apr. 29 
GS Bees cccscceccesss $1.50 Q July 1 June 15 









Pe- Pay- Hidrs. of 
Company. Rate. riod. ab Record. 
Pk Mtge & Gd Byes i cael 50c Q May 16 May 7 
Parker" ‘s c) cl 10c Q ay 2 Apr. 25 
Paterson Sav inet. 1.50 Q May 1 Apr. 19 
Penn Tobac Co A..... ..$10 .. Mar. 31 Mar. 15 
Peoples Tr (Little Rock M Apr. 30 Apr. 30 
Pneu Scale Corp pf..... Q Apr. 1 Mar. 31 
Perfection Stove ....... 18%c M Apr. 30 Apr. 20 
Petrolite rig ; Q May 2 Apr. 22 
Pitts, B & L Beoanes $1.50 S June 1 May 14 
Plymouth Rub EES $1.75 Q Apr. 15 Apr. 14 
Powdr & Alex pf........ $1.75 Q July 1 June 15 
ay Mach Co......... $2 Q Apr. 15 Apr. 14 
Me ME de erecucsseccesasas Q Apr. 15 Apr. 14 
Pub ¢ 2 a ERS 412-3c M June 1 May 14 
pebeecetescanes 50c M June 1 May 14 
naeesenecee-d 1-3c M Jume 1 May 14 
Pub § of Find TT arr $1.50 Q May 16 Apr. 30 
b Ser N J 6% pf....... 50c M May 31 May 2 
Pub Util Corp.......... $1.75 Q May 10 Apr. 30 
Ry Eq & R ist pf...... Q June 1 May 1 
Railwy & Lt Sec pf..... $1 Q May 2 Apr. 20 
Real Est Tr (Phila)....... $3 S May 2 Apr. Z1 
Reliance Grain pf...... » ates Q June 15 ay 31 
. ol 
Be WD Gv cccccccccceces $4 S May 1 Apr. 30 
nt Minds caeéensnnexe- S May 1 Apr. 30 
Rojand Bark Homeland 
oD amine kh Oiika ee aed -62% Q May 2 Apr. 21 
Rol Paper Co, Ltd, 
din ihbseeeges'es 1.50 Q June 1 May 16 
Russ Bidg Co 6% pf...... 25c Q May 15 Apr. 30 


Europe From An American Point of View 


Continued from Page 741. 


party 4; Nationalists 3: Christian Peo- 
ple’s party 3. 

Hamburg: National Socialists 51; 
Social Democrats 49; Communists 26; 
State’s party 18; Nationalists 7; People’s 
party 5; Centrists 2; Economic party 1; 
Christian Social party 1. 

Anhalt: National Socialists 15; Social 
Democrats 12; Communists 3; National- 
ists 2; People’s party 2; Centrists 1. 

The present indication is that the 
Nazis will head government coalitions in 
Prussia and Anhalt, but that coalitions 
te exclude them will be formed in Ba- 
varia, Hamburg and Wiirttemberg. In 
Anhalt a coalition government of Na- 
tional Socialists, Nationalists and Pop- 
ulists seems certain. The situation in 
Wiirttemberg is somewhat doubtful. 

Elections on April 24 for three Aus- 
trian Diets resulted in substantial Hit- 
lerite gains. 

The Reichsbank’s statement as of April 
15 showed the following: Gold coin and 
bullion decreased 18,956,000 marks; re- 
serve in foreign currencies decreased 13,- 
702,000 marks; notes in circulation de- 
creased 85,321,000 marks; ratio of re- 
serve held against outstanding notes 24.7 
per cent, as against 25 per cent on April 
7; total gold holdings, 859,786,000 marks, 
as against 878,742,000 on April 7; total 
note circulation, 4,000,354,000 marks, as 
against 4,085,675,000 on April 7. 

It has been agreed to extend unto 
Nov. 10, 1933, the $125,000,000 credit 
(due to lapse Nov. 10, 1932) extended 
to Germany by an international banking 
group headed by Lee, Higginson & Co. 
(interest 6 per cent). The investment 
is about 70 per cent American; other in- 
vestors are chiefly British, Dutch and 
Swedish. 

Unemployment declined April 1-22 by 
100,000 to a total of 5,934,000. There 
was a decline by about 100,000 in the 
latter part of March. Explanation, sea- 
sonal. 


ITALY 


HE Italian balance of foreign trade 
T for March was unfavorable by 

130,000,000 lire, as against an un- 
favorable balance of 200,000,000 lire for 
March, 1931. The February balance was 
unfavorable by 123,000,000 lire, as 
against an unfavorable balance of 182,- 
000,000 lire for February, 1931; the 
January balance was unfavorable by 


206,000,000 lire, as against an un- 
favorable balance of 334,000,000 lire 
for January; 1931. 

“Production remains stationary or 


is being contracted. Consumption de- 
creases.” 

The total of Italian unemployed de- 
clined during March by 95,000 to 1,053,- 
000 on March 31: the latter figure com- 
prising 826,000 men and 227,000 women. 


Only 284,000, however, were drawing un- 
employment insurance benefits, the re- 
mainder being dependent on public and 
private charity. The March decline seems 
to have been mostly seasonal, and thanks 
to resumption of agricultural work. 

On April 8 an Italian domestic nine- 
year loan of 1,000,000,000 lire was over- 
subscribed two and a half times. 


THE DANUBIAN AND BAL- 
KAN COUNTRIES 


HE conference respecting the Danu- 
bian and Balkan States, under the 
auspices of the International Cham- 

ber of Commerce, opened at Innsbruck 
on April 18, and ended on April 20 with- 
out obvious important achievement. 

A resolution was adopted as follows: 

One participating group, consisting of 
the delegates of Germany, Italy and Aus- 
tria, believes that the three Danubian 
agrarian States could be assisted by 
grants of preferential tariffs by other 
States, more especially Austria and 
Czechoslovakia, in return for a liberal 
tariff policy. This group directs special 
atterition to Austria, which requires spe- 
cial measures for the promotion of its 
production. 

Another group—the Little Entente and 
Hungary—supports a Danubian bloc with 
reciprocal preference for agriculture and 
industry and unilateral preferential tar- 
iffs in its favor from other countries 
[the Tardieu: plan]. 


Make what you please of that. 

“A permanent working committee” 
was appointed for following up the prob- 
lem—the usual thing. 


GENEVA 


HE world was invited to have a 
T little thrill on April 20, for on that 

day Sir Eric Drummond, Secretary 
of the League of Nations, was to have 
to dinner at his home in Geneva certain 
persons of importance: namely, the Sec- 
retary of State of the United States, 
the Prime Minister of Great Britain, the 
Premier of France, the Chancellor of 
Germany and the Foreign Ministers of 
Italy and Great Britain. A formal con- 
ference? Say nay, say nay! Just a con- 
versation. But under certain circum- 
stances, you know, informal conversa- 
tions might prove more important than 
formal conferences. And what should 
they talk about? No doubt they would 
begin with cabbages and marine temper- 
atures, but by a quite natural transition 
they might proceed to the planetary 
economy and the issue of Mars versus 
Minerva. The favorite guess was that 
the Far Eastern question would have 
precedence; that was a question again 
at high crisis, and it was one of the few 
major questions concerning which Mr. 
Stimson was not estopped from express- 
ing himself freely (or almost so). 


















Pe- Pay- 
Company. Rate. riod. able. 
St Louis Car pf........ $1.75 Q May 2 
St Louis Cot Comp........ $4 Apr. 20 
St Paul F & Mil....... $1.50 Q .Apr. 18 
Seaboard Insurance ... ae Q May 16 
Seaboard Nat Sec pt.. 37%c Q May 2 
Second Scott No Inv Tr, 
ts GE cinvageceens ot 5% .. Apr. 27 
Security Tr (Lexington)...$5 Q Apr. 1 
Sherwin-W & Co. pf.. .50 Q@ June 1 
Sioux City Gas & El pf. ‘$1. 75 Q May. 10 
So Ohio Sav Bk Tr 
(Cincinnati) ........... 2 Q May 1 
Smith (A O) Cp pf..... $1.75 Q May 16 
DEED RA6A 666Gb 0 0404-045 25c Q June 15 
Do Bt Re ree .50 Q June 1 
Sup Port Cement, A a M June 1 
Stamford Water Co........ 2 Q May 16 
Stand Cap & Seal........ 60c Q May 16 
Stand = Ins (N 2. Tse Q Apr. B 
Stand Steel Cons, A..... T5e Q July 1 
State B 4 T (Bvansioa): $2 Q Apr. 1 
Stouffer Corp, A....... 564c Q May 1 
Strawbridge&C ox pf, A.$1.50 Q June 1 
Super-Corp.of Amer Tr 
Shrs, A, coupon.......30¢ .. .....- 
Do B, coupon...... SRBGE cc os 600% 
Te ERS GED. < cc cccvcwes 20c M June 1 
SEED ccccndccesness 25c Q@ July 1 
Tol i Li pf, aaa 58 1-3c M June 1 
 eebeba to Keccmens 50c M June 1 
a eyererr 41 2-3c M June 1 
cootemmen’ s Nat Bk & Tr : 
(Philadelphia) 3 Q May 2 
Troxel Mfg pf... Q May 1 
U § Banking Corp > M May 2 
Utility & Ind pf.. 3 Q May 20 
Un Eng S Fdy pf . $1. Q May 13 
FY  § Ferrer -. 75 Q May 28 
Utica & M Cotton = -$1 Q May 14 
Victor Talk Machine...... $1 Q May 2 
Washington Gas Lt...... 90c Q May 2 
W Va Pulp & P pf $1.50 Q May 16 
Western ~ Ltd, pf...$1.75 Q May 2 
Whit Cor; % itis $1.62% Q May 1 
Williams. tR ,}& — Q May 1 
will _ pam ae. padees 10c Q May 15 
eke eRNawhe reer ie Q July 1 
Extra. 
Pe. Pay- 
Company. Rate. riod. able. 
Hannibal Bridge .... 2 Apr. 
Northampton Nat Bank 
GE. ee ccccccecsces Mar. 31 
Paterson Sav Inst. May : 
Petrolite Corp, Ltd May 
Printing Machinery Apr. 18 
DEED ccacnectestheane $2 Apr. 15 
s Ohio Sav Bk & Trust 
De divocstenueene sen $2 May 1 
Resumed. 
Kidder 5 wepeeyey aden 50c June 1 
peaateebebeneeee 50c June 1 
3 Sacaipaneie'e ad Ose eae 50c June 1 
Venez “ou Concess........ ae 
cemesesnnee er 
Final. 
Babcock & W, Ltd, (Am 
ree err 7% May 14 
Rescinded. 
Dallas Jt Stk L Bk....... $1 Q Apr. 1 
Special 
Durham H M 6% pf...... 50c June 1 
Initial. 
Fed Royalties ............ 10¢ May 10 
New Bedford Rayon....... $i Apr. 15 
Trust Std Ut shs....... 20 4-5c May 
Utah Wyo Cons............ lc Q May 1 
Stock. 
Cities Gervice .........0.. 1% M June 1 
Managed Invest ......... 2%% S May 1 
Werte Amer Co.......0. 2%% Q July 1 
Reduced 
Am Factors, Ltd......... 10¢c M May 10 
Am ws (Atlanta, 
See eee >: Q Apr. 20 
Berkshire Tr (Pittsfield, 
eececessceones $1.50 Q Apr. 15 
Cheris Ss Corp 373 Q May 1 
1 Q May 30 
2 Q May 31 
tc Q@ May 15 
Q July 1 
>: Q@ June 1 
July 1 
(Louisville, Ky) ...... 40c Q Apr. 15 
Marine Bancorp fully art. 15e Q Apr. 30 
Miners & Mech Sav & Tr 
(Steubenville, Ohio) ...$3 Q May 1 
, AAT a+ee-~wed 50c Q May 2 
Railway & ow’ re 37%c Q May 2 
fF YY Sree 25c Q May 1 
Sherwin-Will 4 GOu cccece 75e Q May 16 
Socony-Vacuum -..20c ..June 15 
Col Power, en ciua 25¢ Q May 25 
Standard Corp, Inc........ 5c Q May 1 
Stone & Webster........ 12%c Q May 16 
Taylor & Fenn......... $1.50 Q May 1 
ee rare 10c Q May 1 
United Engr & Fdy...... 50c Q May 13 
U S Fire Insurance....... 25c .. May 2 
Omitted 


Company 





De Jonge (Louis) 
mahues, Inc, 6% pf. 

Federal “Electric $6 pf.. 
= $7 pf 


pf 
Frost Steel & Wire, Ltd, 
General Tire & Rubber.. 
Inland Steel 
Leffey (J) & 
Lindsay 
Mercantile Accept of "Cal. 

Minnesota Val Can, A...... 

Do B 





Co pf.. 


Do pf 
Missouri Portland Cement.... 
Nationa] Refining 
a ferred eet ‘+.~ on 

mpsons, t 6 P 
Stouffer Corp, ie aaa hanes 
Spitze: Prop, Inc, 6% pf. 
2h” Serre 


, | eer 
Turner Tanning Machin 
Waialua Agricultural, Ltd. 
White (S 8) Dental Mfg. 
Deferred. 
American Credit Indemnity. 
Art Metal Works, 
Charleston ge R R pf. 
Neisner Bros, Inc, pf 
Noma Elec 
Westchester Fire Insurance. 


Hidrs. of 
Record. 


Apr. 22 
. 
Apr. 18 


5 
20 


ay 1 
June 15 


Apr. 
Apr. 14 


Apr. 


- 20 


- 15 


$ 


BokRvSSoSRILS 


Pe- 
Rate. riod. Due. 


.15¢ May 1 
. $1 June 1 
25c Q May 1 
$1.75 Q May 1 
-50 3 Mar. 22 
1.50 May 1 
.--$1.75 Q iter 1 
$1.75 Q May 1 
Pf. $1.75 Q May 1 
25¢c Q May 1 
.25¢ Q June 1 
$2 Q Apr. 1 
-25¢ Q June 1 
4% 8 Stk Mar. 31. 
A May 1 

Ho A May 1 
$1.75 Q May 1 
-25¢ Q Apr. 30 
12%c Q May 15 
1 M May 1 
$1.62% Q May 1 
10e Q May 1 
“= Q Apr. 25 
Q June 30 

.$1 Q May 1 
30c Q May 1 
30e Q May 31 
0c Q May 1 
50c Q May i 
-2% Stk May 1 
$1.50 Q Apr. 1 
$1.75 Q May 1 
10c Q May 1 
Q May 1 


50c 
*Covering four months’ period ended March 31. 
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Quotations are as of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 





FOREIGN SECURITIES 


Key. Bid. Offer. 
Argentine (resc.) 48, 1954... ‘ 37 . ¥ 
Belg. Restor’n 5s, 1934. we rtd 25% 

Do premium 5s, 1995.......... . 24 27 
Bolivia Be sscas : 2 6 
Brazil Govt. 4s, 1889. * il 

Do 4%s, 1888..... 10 

Do 4s, 1900 9 12 

Do 5s. 1913 ll 14 

Do 5s, 1895... aha ll 14 

Do 4s, 1910........ ‘ 9 12 
Brit. Fund 4s, March, 1919... ... | 73 
Brit. Nat. W. L. 5s, 1929-47........ 75 77 
Brit. Vict. 4s. Sept.. 1919 . 72 74 
Brit. Consols, 24s ......... ale 40 
Buenos Aires 5s, 1915, = Pieces. -- 35 

Do 5s, 1915, £100 —— 38 43 
Canadian 5s, 1937 eh a ie katy 9614 

iy ; avaia Sas 91% 
Chile 58, 1911 7 15 
Costa Rica 5s, 1911 30 34 
Denmark 5s, 170 190 

Sh Ce - ods sane die kecseunasinn 170 190 
French Govt. 4s, 1917 (francs 1,000) 36 37% 

Do 5s (Vict.) (francs 1,000) 38% 4 

French Loan 5s, ees ‘ 38 % 
French Loan 6s, 1920........... 39%, 41% 
French Prem. 5s (francs (1,000) 46 474 
Greek Govt., 1914 (£20 eesees? re 
Guatemala 8s, 1948... ............. 35 50 
Italian War Loan 5s, 1920. mie 41 43 
Midi R. R. 4s, 1960 " 32 34 
Norway 6s, 1970 (kroner) ...... 180 200 

Do 6s, 1944 ....... a 180 200 
Paris Orleans R. R. 6s, 1956 38 40 
Poland 5% cv. in. (100 zloty). 2 4 
Prague 4s, 1919 (1,000 kr.)...... 17 20 
Rumanian 4s. 1922. coats 10 15 
Russian 4% rentes, 1894 (m ru.). ¥ Ly 

Do 5%s (M. ru.), 1915- 1916 4 1 
Salvador 7s. 1957............-.. 9 12 
Sao Paulo (Brazil) Ss, Reeed A 75 125 
Uruguay 5s, 1915 Peas 20 40 

Bee GR, Be ow. ccticecenees 20 30 


PUBLIC UTILITIES—BONDS 


Amer. States Pub. Serv. 6s, 1938 32 35 
Assoc. Teil. Util. 6s, 1941. a 35 40 
Cent. G. & E. ist 54s. 1946 22 27 
Col. (8S. C.) G. & E. 5s, 1936....... 75 85 
Columbus E. Pow. 6s. 1947 ; 93 96 
Cons. Trac. 5s. 1933....... 58 62 
Dallas Gas 6s, 1941. as et 94% 
El Paso El. 5s, 1950 * 5 90 
Gas & Elec. of Ber. - 1949 96 
Hudson Co. Gas 5s, 1949. 99 
Jersey City, Hob. & r 48. 1949. 28 31 


Los Angeles G. & El. 68, 1942. 101 103 
Louisville G. & E. 68, 1937.... 96 
Minneapolis Gen. El. 5s. 1934. o 
—, Sts. Pwr. ist 5s, 1938... 70 


nbes meee 78 

Municipal Gas (Texas) ms 1935. 88 . 
Newark Con. Gas 99 
No. Jersey Ry. 4s, igi 98 : 
No. Texas Elec. 5s, 1 . 15 25 
Ohio Power 6s, 2024. 84 8S 
Okla. Gas & El. 6s, 1940... 75 80 
Paterson Railway 5s. 1944. 30 
St. Paul Gas 5s, 1944... 96 1UU 

Do gen. 6s, 1952 re -100 - 
San Diego G. & E. 58. 1947. . 94 v7 

Do 6s, 1947 ; 100 : 

Do 5s, SD ectsvese ine 97 10U 
South Jersey G. & E 5s, 1953. 97 100 
United Elec. of N. i 48, 1949. 90 92 
United Pub. Serv. deb 64s, 1933 2 6F 
Utah Power & Light 6s, 2022. 55 65 
Wis-Minn. L. & P. Ist 5s, 1944. 80 
Wiscon. Pub. Svc. Ist 5s, 1942. 


90 
Se tet vet. Gi: 2608... cece. 87 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


Adams Express 4s, 1947.. 55 60 
American Meter 68. 1946.... 75 80 
American Tobacco 4s, 1951. 88 ‘ 
American Type Founders 6s 1937. 90 
Do 6s. 1939 80 
Am. Wire Fab. Ist 7s. 1942. 27, 35 
Bear Mountain-Hudson River Bridge 
7s, 19% iho .-. 12, 76 
Buffalo & Susq. R. R. 4s, 1963.. 60 63 
Chi. Stock Yards cS peer 68 72 
Cons. Coal 44s, 1934........ sain a 45 
Consol. Mach. Tool 7s, 1942. 12 15 
Consol. Tonacco 4s, 1951.......... 85 P 
*Continental Sugar 7s, 1938........ 3 . 
“tisk Tire Off. Bidg. deb. 5s. 1952.. 60 651, 
Fab. 6s, ences . 2 
yreat Brit. ° — Inv. Corp. 
deb. . == ai 33 39 
*Haitian Gorp. 8s, 1938. . 8 11 
Hoboken Ferry 5s, — b weres 66 ‘u 


Journal of Com. Ae. 3 53 60 
Loew’s New Bro Top. a ‘6s, "45... 64% 6 
Merchants Refrig. 6s, 

N. Orleans Gt. R. bs 5s, 1955. 

N. Y. & Hoboken F. 5s, 1946 a 

N. Y., Phila. & Norfolk 4s, 1948. 72 77 
N. Y. Shipbuilding 5s, 1946 .. 80 


Piedmont N. Ry. 5s, 1944. aoe 56 61 
Securities Co. of N. Y. 4s... 40 SU 
61 Broadway ist 5%s, 1950 ont) a 64 
Southern Ind. Ry. 4s, 1951..... 32 36 
Std. Textile Prod. ist 6%s, 1942.... 18 22 
Strutn-Wells-T. 6 cep ae 48%, 51 
Toledo Term. R. “4lgs ist 70 
U. &. Steel Se, 1961......... nei A 
Ward Baking ist 6s, 1937 “¥ 75 85% 
Witherbee-Sher. 6s, 10944......... 2 6 
Woodward Iron 5s, 1952..... 44 47, 
“Selling fiat due to default in interest. 
NEW YORK BANES—STOCKS 
Bank of prepeneene ‘es 
Chase : ae 
a entiiptaten -123 131 
Fifth Avenue. re 1,370 1,470 
J Aaa National... eT. oa! 
JSS Sarr . 500 
} ae ER | een -1.320 1,420 
Manhattan ....... iaenaimans 20% 22% 
Merchanis. National ..... jones a 70 
National Bronx Bank. anndawge 37 44 
National City .... ‘ : 37 39 
Public National 20% 22% 
Penn - crags DUR: didn css 8 12 
Sterling jasceneretueeus : 10 13 
A Soa toc takin siete 27 30 
Trade ..... OE re eS eee 55 
Yorkville ‘ 25 35 
N. Y. TRUST CO.—STOCKS 
Bank of Com. Italy. Wee 4 158 166 
Bank of N. Y. & Trust. 7 o* sen 325 
DO ME. caviecssdeseesae - 16% 18 
SOOO WOE oc cesccccccscosecces 50% 52 
ED v6.0.5 c600ho000 n00s 40.60 13 18 
I ee 168 1 
Cemenes TRAE 2 occ cccs ls ccccccce. 114 118 
Chemical Bank & Trust............ 29% 31% 
ET dtl area dak damsedtnae 5 50 
Continental Bk. & Tr........... 13% 15% 
EN oo a5 5 4.04 4.5000 000 53 
Ce: Pere 20 22 








N. Y. TRUST CO.—STOCKS—(Cont.) 


Key. 







Bid. Offer. 

BE SEE, ono cccicecicdce 23 25 
aoe 230 04«=—- 255 
EE rer 251 256 
_ —_ * ta Ce pe Pee ES m 11% 
rving —. coceandn ak aciadn ies 

 , “ae Sack 2,180 2,280 
Lawyers Title ere 52 
Manufacturers 72 
Mercantile ....... 
New York Trust. 79 
Title Guarantee & Tru 38% 
Trust Company of North Amer 70 
pees a oR GTS 8 


saa 
arc eens 1,415 1,515 


United States ........ 
. 
BOSTON BANK STOCKS 
Atiantic National Bank............. 6 8 
Boston S. Dept. & Tr.............-- 280 os 
First National ....... eistpendsnian 28% 320% 
Merchants National ................ 265 Mies 
National Rockland ........... . 45 47 
mea Shawmut Bank. - 2 2314 
New Engiand Dbacccsenceaeun 500 re 
Second National, new 0a naa 4 
State ane MR 6 5:5:0:0-6545.0:0060 me 3 
Wenster Atlas ‘Sieaionnl..... een aay ee 
PHILADELPHIA BANK = 
Central y - yy "a = 30 4 
City Natl. Bank Wet... 0% 
Gorm Ex. Nat. Bk. & Tr. Co. 43% 45% 


Fidelity-Phila. Trust..... .. 380 400 


First National Bank............. . 235 255 
Girard Trust, new......... . 82 86 
Integrity Trust ....... sibs ate, onc a 14 
Philadelphia Nationa! Bank 59 61 
Pennsylvania Co. for Ins......... 39 
Real Estate Land =e «" Trust... 13% 16% 
hee a ’ . 
Secon — errr ; 
Tradesmen’s Nat. Bk. & Tr........ 125 135 


INVESTMENT TRUST—STOCKS 
Fixed or Unit Ne pe. 


Am. Bankstocks os : ° 1% 2 
Administered Fund . S606 114 L 
Am. Composite-Tr. Sh. 2% 862% 
Assoc. Nat. Shares. 3% 3 
Assoc. Standard Oi! Stocks. A. 3 3% 
Basic Industry . 1% ° 
Collateral Trust Sb. ie ape os 3% 
ares (old) sc , 
ae — ; : 1.55 1.70 
Cumulative Trust Shares. 2 
De ted Bancshares, A......... 2 2 
Deposited Bank Shares, N. Y 2.45 
Deposited Bond ctf: -es ss 7 
Diversified Trustee, A eencesee 5% 
Do C ere 1. 2.15 
BP UD os insccscenes shien bores ial ee 3% 
First Custodian Shares. ema 2 3 
Five-Year ed Shares : 2 . 
Fixed Trust Shares. A alee 5S, . 
Es Saat powecaae.e 4% ~«C«. 
Fundamental Trust Shares, A - 2% 3 
iad haw been ema 7% % 
Independence Trust Shares. - & 1. 
Leaders of SAS. A. . ‘ mm =..- 
Ff) eas ieee sa 1% 2 
SS eRe : taaethes ah 1% 2 
Low-Priced Shares | me 2.05 2. 
Major Corp. Shares........... 1a 2% 
Nationa! Indust. Shares, A. 1.90 . 
tS ree hos 2h 25% 
Nation-Wide Sec. Trust cfs. B.... % 2% 
New York Bank t Shares....... 3 3% 
North yr Trust Shares oes QR sa 
Do new . ; 1.70 61.85 
Premier Shares . ? --» 2 3% 
Primary Trust Shares . ; . 1.65 2.10 
Public Service Trust Shares. 2 3 
Representative Trust Shares..... 5. 6.06 
Standard All-Amer. Invest., A. 2.95 
Standard Amer. Trust Shares.. 2.40... 
Standard Collateral Trust... ... 3% 3% 
Standard Oil Trust Shares. : 3 an 
Super-Corp. of Amer. T. S., A. 2 2% 
EL oes cicsidakiewseceswe.ex bie 2™% 
DoC.. Sham bsine 06s ad.0a 4 4, 
Be TP va sivasnsadcescee ‘ bees 44 
Trust Fund Shares. - 2% 3% 
Trust New York City Bank Shares. 3% 3% 
Trust Shares of Ameri ri) 2% 
Trusteed Amer. Bank Shares - 
Trustee Food Shares, 4% 55, 
Trustee Standard Oii Shares. A 3 oe 
Do B % 3% 
Trustee Standard inv. Shares, C 1. 1.80 
Do D 1.55 1.75 
Twentieth Century Shares. 2 2% 
Two-Year Trust Shares By 
Universal Trust Shares. 1% 2 
United Fixed Shares.... 2 
United Insurance Trust Shares. 5 
United N. Y. Bank Trust Shares 5 
United Common Trust Shares 3 
United Oil Trust Shares me as 
VU. 8. prastete atom & Power, A ‘Se 15% 
Do B y 3 
‘General Management 
Apert woundese ee 6% 10 
7 6% 11 
Amer. & } aE Securities $3 . = a 
Atlantic Securities pf. cosccene MO 6S 
Bankers National invest., A. ha 13 17 
British Type Investofs anes 60 130 
Century Shares wee ; 15% 16% 
Chartered Investors ° “ae 1 3 
hk rene iis 42 46 
Continental Securities |... .: i 
Equity Corp. (stamped) ; hak 8 
CE ME ci ccccedscrscees 6 we 
Gude Winmill "Trading. coves 25 
Incorporated Investors . 12% 14 
Internat. Secur. Corp. pf 6% 11% 
sf FF = eer Pbtae ne 7 12 
Investment Fund of N. J.......... 3% 4 
Massachusetts Investors -.-. 13% 14 
Mohawk Investors ......... 25 
Mutual Investment saaseeen cos OO 4 
tNorthern Securities .......... 45 50 
Petrol. & Trading Corp........ me 8g 
Second Internat. Sec., A............ 7 1% 
t i. = error er 14 20 
Secur. Corp. Gen. 6% pf....... . 0 75 
Spencer Trask Fund oes 9% 10 
State Street Investment... ._. - 37% 39 
U. S. & Brit. Internat. pf.. 4 R 
iHolding company. 
renee -STOCES 
Alsbame Great So..... nen ae 22 
i MsdsGewdeesaee ces 25 35 
cue ‘Burlington & Quiver. cannon 80 110 
Chi., Ind. & Louisvi . 70 
Do Os Addatadensesk-v00 cea: ‘ 40 
is TES Beco scasccsssseesn ad 200 
Cleveland & “viteburgh Rs chuwd on 50 54 
. 2 aaa 29 34 
In, “centrai leased lines. voece OE 25 
Lackawanna R. R. of N. J......... 45 50 








RAILROADS—STOCK S—(Continued) 











Key. Bid. Offer 
1 seiactentpot Central ..... caus 2 10 
1 Minn., St. P. & 8. S. M....... 8 10 
1 Mobile & Birmingham pf....... 20 30 
1 a FR Pere Grand 45 49 
1 Y., Lack. * Western.... 60 68 
1 foans York é Harlem....... ‘awe 110 
1 Pitts., Ft. W. & Chi. o2 100 120 
1 Do pf. paeueuee er 110 125 
1 Rensselaer & Saratoga. . bee : 70 85 
1 St. Lows Bridge ist pf.. ; 85 90 
! oO reper , 42 45 
1 Tunnel R. R. of St. Louis. 85 90 
1 United N J. R. R. & Canal. . -158 164 
WEE EN: sekebacansaes . 45 58 
INSURANCE—STOCKS 
Actas C. & &......... 31 36 
. . 2=rrrerr 23% 25% 
EES Rs eaiatats 20% 22% 
BED ieciéscccces 39 49 
Am. Alllance ....... 8% 11% 
Am. Constitution ... a 9 
uitable, new....... 7 10 
SS _. rere pditaccvescsos & T% 
Am. Ins. of Newark....... wea 7% 8 
Am. Reinsurance ....... ae 24 27 
Am. Ss  é-on tee sesineees 84 11% 
Am. Surety ...... bea 9% 124% 
Automobile ....... Bain - 4 18 
Baltimore American ... . 2% 3% 
Bankers and Shippers....... ee 65 
Boston Insurance ..... 307 335 
Rare ; 114% 13% 
City of New York...... 75 95 
Colonial State Fire........... 4 6 
Columbian National Life...... 115 140 
Continental Casualty ...... 10 13 
Conn. General Life... 37% 42% 
Constitution ... ‘ ‘ 3 5 
Consolidated Indemnity. ak 1 3 
Cosmopolitan Fire, new...... ‘ 5 8 
reared gam 2 RS 5% 6% 
Excess Insurance Co............. 4ly 612 
Federal, new .......... 344%, 39% 
Me BN 01065-6066 Pee en 40 45 
Firemen’s (Newari) peas ea 7% 8 
Franklin Fire Jedeureecacdscs Sa Tae 
General Alliance iw ected 2 6 
SE MED sdtSKs00 0 500604 25 28 
Globe & Rutgers....... ite 53 §3 
Globe & Republic...... aon a 5 8 
Great Am. rand ‘a . 4 8 
Seees F epeneey P 7, ‘ 8 10% 
EE Ssanha-dbassbnnes. ae anes 9} 11¥ 
flanover ere Tere errr 1456 16 
Hartford ..... 334%, 35% 
Hartford 8S. B.... 344%, 39% 
Harmonia Fire . 9% 11% 
Home Insurance 11 13 
Home Fire Secur. osne 1% 2h 
Homestead ..... teaihatds vera 9% 
udson ..... “ee 16 
. FO arr me 10 15 
Independence Indem., new... 4 6 
Bee Ger BAGS... 2... ccccceces 500 600 
eT ra 4 6 
Lincoln Fire ..... ere 7% 
Lloyd’s Casualty .... 1 2 
Majestic Fire . sa ‘ 1 q 
Maryland Casuaity, ‘new... ‘ 3% 7™, 
Mass. Bonding & Insurance 20 30 
Merchants & Mfrs : 3 5 
Merchants Fire one ee 15 19 
Missouri-State Life............. 3% 4% 
National Casualty ....... - 7 9 
National Liberty ......... 2% 3% 
National Union 214%, 31% 
ations) Vir 2. o0c00scses. 30% 32% 
New Amsterdam Casualty (2) 15 17 





New Brunswick Fire....... 10% 12% 
New York Fire....... 5 8 
New England ............. 12 18 
New Hampshire Fire.. 28% 30 
New Jersey ............. ica 12 16 
North River, new....... se T™% 9 
PONEIND scccccesescsess . 35 45 
Northwestern Natl. Fire. 70 80 
UE ED 6-0.0.606.02 00000 ‘ wie 55 
Phoenix Insurance ....... 38% 4012 
Preferred Ac., new 9 14% 
Prov. Washington 16% 18% 
Public Fire ...... 3 
Public Indemnity . 1% 25% 
Reliance Ins. (Phila. yr 2 4 
Rhode Island, new....... oan 3 8 
Rochester American....... ne 30 
ig 89% 94% 
— Fire & M....... 2 4 
PPT rrr er 18% 20% 
Spring?iela Fire & Marine. 55 65 
tanda BB. ssces 30 80 
DE od 000454 45066.0600 13 18 
Sun Life (Canada). : -305 405 
Tarvelers . , 400 450 
United States Casualty. ‘ 8 13 
U. S. Fidelity & G..... : 3% 6% 
See Ae DOs ines sae 11% 1 
U. &s 105 135 
Steieer” errrrerr ineheseesetcetea 2 4 
Westchester ... 10 12 
PUBLIC UTILITIES—STOCKS 
Arizona Power pf. (7)........ 54 
Arkansas Pwr. & Lt. 7% pf 62 66 
Asso. Gas & El. pico pf. (3%) 9% 10 
3} 3S SPP ree 17 18 
OS A: Serre pw dake 22 23 
AS. City Ee. p0. CO). ...0.ccccse 99 101 
Bangor Hydro El. 7% pf........ 101 103 
Binghamton L., H. & pf. (6).. 64 70 
Birmingham El. pf. (7)..... ee 69 72 
Broad River Power pf. (7).... 27 
Buff. N. E. Pw. pf. (1.60)... 20% 20% 
Cent. Ark. Pub. Serv. pf. (7)... 75 
Central = Pwr. 6% pf.... 59 63 
BE WE Olen. 660.nc chdneceyeoce 7 76 
Central x te ‘& Lt. _* pf.. ‘ 44 48 
Central Pub. Servi 2 4 
Cleveland El. agg 6% CRicass 92 96 
Col. Ry. & Lt. ist pf., A, 6% 70 74 
Do B 61% % SEséehadagssesess 71 ‘ 
Consumers Pwr. “6% pf. 83% 86 
| . f arraae hoduce 90 93 
Cons. Traction (4)........... ‘ 20 23 
Dayton Pwr. & Lt. 6% pf 81 84 
Derby Gas & El. pf. (7) ° 40 
Detroit & Canada Tunnel...... Ny ay 
Essex & Hudson Gas (8)....... 135 145 
Foreign L. & P. units (6)...... 35 40 
Gas & Elec. Bergen (5)...... 30 95 
Gen. Gas & El. part. ctfs...... 20 
Hudson Co. Gas (8).. pie aca 135 145 
Idaho Power pf. (7). 92 
Inland Pwr. & Lt. 7% pf. Kas aecs 13 
Interstate Power 7% pi. pas 18 21 
Jamaica W. 8. pf. (3. ie... 46 49 
Jersey Cent. P. & L. 1s § hietée 75 78 
Kansas City Pub. Ser. beweebe ; va 
MNES (sk 6. db ovatens s400 404 08 ; 3 5 
Kansas Gas & El. 7% | sa 79 82% 
= yw Sec. ° . 225 
8 ft ere . 49 
Kings. Go. Light 7% pf...... 87 = 
Long Island Light pf., 7% A 76 82 
Los Angeles G. & E. 6% hats sae 85 92 
Met. Edison pf. (6)...... . : 51 55 
Do 7% pf ~ 4 








PUBLIC UTILITIES—STOCKS—Cont. 

Key. Bid. Offer 
Missouri Pub. Serv. pf. (7)........ 25 40 
Miss. River Power (6)............. 79 83 
“De in GE POM siesccdcasnas 1 5 


DW. sa cenisskeereakedeh son 55 
Nassau & Suffolk 1% pf.. ‘ 









Nat. Pub. Ser. pf., A (7) a 13 
Nebraska Power 1% Pine 6005008050 93 97 
Newark Con. Gas sb... asienes 91 
M. J. Pwr. & TA, OB OO... 3 ccccccse 70 75 
New Orleans P. S. 7% pf........... 65 69 
Ohio Pub. Ser. pf. UB = Ee re aS 61 
Okla. Gas & Elec. 7% pf............ 70 80 
Pac. W. P. 8. Ist Dt bbe ». os ae 29 
Do prior pf. mo .. 10 16 
Do pf. (6) Seber dbateceana ek Eee 22 
Pac. Pwr. & Lt. ‘pf. |) Se aren 70 76 
Pac. Gas & Bil. of. (1.50).......... 23% 24% 
Penn. Pwr. & ut: aaa 88 90 
Piedmont & No. Rwy. 5s........... 20 30 
Pub. Serv. of Col. 7% pf. ass a 70 
Puget Sound P. & L. pr. pf. (5)... 47 51 
Sioux City G. & E. pf. (7)......... om 70 
Somerset U. Mid. L. (4)............ 72 79 
So. Cal. Edison pf.. A (1.75)..... .24 26 
Do pf. B (1.50) oes 
So. Jersey G., E. @ T. (8). ° -135 145 
So. Col Power, BD Bocce sae OO 8% 
a OR PPP Re Re eer . 85 
Tenn. Elec. Pwr. 6% pf. es een 70 73 
Texas Pwr. & Lt. * pf.. fi és6 ee geses 92 96 
Toledo Edison 7% pf............... 66 70 
U. G. cr. (N. J.) "oi eee és 59 
United Pub. Serv. pf..... ee ‘ 2% 
United G. & E., Conn., 7% ee os 55 
Utah Pwr. & Lt. pf. (7 So 54 
Utica Gas & El. pf. 94 
Utilities Pwr. & Lt. 15 
Wash. Ry. & Lt. (7) 300 
Do pf. (5) 87 
Western Power pf. (7). 
INDUS. AND MISC’S—STOCKS 
BOGE: SOD. BE. GUD sé ivic0 0000080002 
Adams-Millis Corp. f. (7).......... 73 82 
RD: We. ee ls Ue s. v0 60sesas .. 80 90 
Amer. Book (7) : SE 65 
Amer. Hard Rubber a peace 6 9 
Amer. Meter Co. «). rae.) $esemssaew 12 20 
Rs ES 452d Kive kad tncehias ~~ = 15 
De pf. (5) (ieee etie® tagesiok™ 44 60 
WOROOGE BW. CE). occiccescecas 32 37 
ft SS | eS per aiee rere 9 13 
.¥ (J. C.) & Sons........... 2 4 
Ie RR oe rc, oe a eee 25 35 
Bliss te. W.) ist pf.. dtetadneed sp 30 
i 2 | SRR eS ern ce * 9% 
Bohn Refrigerator pf. Giiisccacsecss 63 
Se Ce GN I ass bo NSiadasbedsican 23 29 
Bruns. - Balke-Collander OE oa vc tcnee 25 30 
anadian Celanese................ » g 5 
Do pf. peatssdeusvnnes< 44 49 
Carnation Co. (7) ‘pf éthe ste ae 100 
Clinchfield Coal kas bee ins . - 4 
Do pf. ee? (casaxawesesaeese 20 35 
Colts Pat. Fire (1) ° a | 10 
Cong.-Nairn pf. (7)........cccece 98 101 
Ce SO. OO occ cnd wus duncesas 35 
i} 4 SARA arian ace 102 
Dictaphone (1) iieennedes 5 6% 
Do pf. (8) in aeons oo WU 84 
Doehler Die Casting of Sewanee as 10 
Do preference 5 aN F 20 
Douglas Shoe pf... ca iinea ae 19 
PIRES 11 15 
Franklin Ry. Sup............. ‘ 10 
General Fireproof OE. Bibesccccesce 80 
Great Northern er & 40). 54 een «ae 19 
Herring-Hall Safe ............ orn 23 
kk. ee opr 3 6 
Do pf errr errr yr b+ieeh wees 15 18 
Ind Acceptance pf.. épedan hte 30 33 
International Textbook ......... Se. 5 
Lawr. Port. Cement 9 
Macfaiden Pub. 3 
Do pf. (6) ieee 20 
Merck Co. pf. (8).... ° 
Natl. Casket (3) 
Do pf. (7) 
aa 
New Haven Clock soelh 
N, J. Worsted pf 
N. W. Yeast . 
Ohio Leather a). ese 
DO IM BE. CB)... ccccce 
Do 2d pf. mM seeeeee 
EE IG orp. ove Hel 


Publica. Corp. 
Do ist pf. (7) 
Remington Arms pf. 
Do 7% pf. 
Riverside 
Rockwood Co. 
Do pf. (8). 
Rubel Coal & Ice. 
Do pf. 
Ruberoid Co. (4)... 
Safety Car, H. & L 
Savannah Sugar © 
Do pf. (7) 
Scovil Mfg (2) . 
Singer Mfg. (8)... 
Solid Carbonic, Ltd 
Standard Screw (2) 
Stetson (J. B.) Co. 








Do pf. (2).. ae 
Unexcel. Mfg. =. 
W. Va & P. (1). oes 
Do pf. (6) one ieea's 
White Rock Min. ‘Spe. pt (7). 92 98 
YF eS Bearer oe 
Willcox & G. (2) seteadenes 20 30 
Worcester Salt (5).......:... sos ae 85 
Young (J 4 (10) rr 
Do pf. (7) 90 OR 
CHAIN STORES 
Beback (8. 6.) 98. QBPiiscccscovas 75 82 
gs aaa eee . 2 
Do pf salgtad > Aen OL aris ; 18% 
Diam. Sh. pf. (61%) res peer me 45 52 
Edis. Br. Store ‘conv. pf anes 22 55 
Fanny Farmer on 4 pt. (2. 40). sae 23% 
Fishman (M. H.) Pa Be: 16 
ft 9 > Sera er . 90 
Gt. A. & P “|. pf. re 11584, 117 
TT OR aT op eon ale 40 
Kress (S. H.) pf. (60c)..........-. 9% 10% 
Lerner Strs. pf. (6%)........... ign ooe 40 
eet... 8 ar ee 90 135 
Do ist pf. (6)..... CF Ee 90 
Ok ££ 2 erent o> Kg 
Metro. Chain pf.. Peery fe re ois 4, 
Melville Shoe ist pt (6), W. W...... & 
ES ree eee 15 
Mock, Judson & Vee w. w. (7) 30 40 
Booey Gee. G5.) OE. Gaps sivdsecuces 
“. Shirt Shops eer ree ‘2 5 
i, 6009 vavsne ead peweeeraaenun ‘a 45 
Newberry (J J.) pl. (7).... 0 77 


KEY AND INDEX 


i—Edwin Wolff & Co., 50 Broad St., N. Y. 


0. 





Phone HAnover 2-2033. See’ Froni 
Cover. 


W.—Offer wanted. B. W.—Bid wantet 
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Week Ended § Transactions on Out-of-Town M i | 
| arKetS Saturday, April 23 
San Francisco Los Angeles—C ed Hl 
os Angele ontinu Phi ; Hi 
2 f 
STOCK EXCHANGE. STOCK EXCHANGE. a Toronto—Continued Hl 
STOCKS. sTOC ‘ : STOCK EXCHAN HW 
Sales. High. Low. Last. | Sales. -_ High. Low. Last eae American Sto oo oe STOCKS. we | : 
S73 Alaska Juneau Gold M.._13% 12% 12% 200 Pac Gas & Elec........ 28% 23 28 | «(1.045 Atlas Utiuities a Sy, oh gw | Sales. "High. Low. - Last. Ht 
170 Anglo & London Paris 100 Pac Lighting Corp "|... 2% 3% 2% | 72% Bell Tel Tel of Pee. wr tS IP tcLeste6h6SBlUCUSlCODD 1] 
100 100 aap Pen iteteas Late les Ge. 00 Bead Wheel Gon 100 eee : 4 a 
117 te Calif ‘i e Co. 32 32 32 | jj. 200 Budd Wheel Co.......... DO PE nccccscceces 12 117 11%, al 
1.118 Byron J Jackson Co. . s - yt ee Oe ae iS en Fire -Bideebee  =_ = 600 Can Dredg & Dock.. 12% 1° 1” Hi] 
7h ie Copper Carn. 4 % 7 ee eee 10 1 1 Loe Ses SD hctaadesnes 4 95 Can Gen Elec pf 55 54 54 itl 
“ Cali-Ore Power 7% 80 80 ig00 Republic ee S =D.. - ee wt & Southern 2 . 150 Can Ind Alc, A..... 1 % al 
1.497 Callfornia Packin Born. “8 on 6% 6% "100 Richfield Oll Co... 7 1 . 2,300 Electric Bond & Share.. 138 14 8 Cockshutt Plow “i 13h ae i 
er rv eesece o 4 4 
5, 281 Caterpitiar Tractor Co... 7 ‘Si “oy + Ban Soa a P te pr si 100 e a 300 Five Ansosintitn Battery. 20 ¥ 60 dg ® nes ... 30 ; ” | 
mw A a oh | «390. San Joa L & P 7% pr pt.100” 97) gt | 700 ie Aan eetant, “Phila. nes 30 .30 
Me Seam coe eie tate. HE RY HG | a8 Sein Baaw? By Soy hy | oe Hom & Hee NR OB OB . > 9) SR HI 
ast Geo GS Bint pt. | 88 Eee iat Mat! Beak ...--- es 
88 Cone Chem Inés 13% a 100 Shell year a Gs, Corp. . ae 3 ot 1,900 Ins Co ot North Amer.. 31 29 304 4 Cons Food Produc % % % 1] 
By -- Ay a i M A -¥- ; 5 5 200 Lange Hevigation ae 9% 8% 4 — Mining & sm. 40 38 38% 
105 Do pf, Ser A... 2 * fe ty? - ~ 7 cneatantad = 2 Be ae © ©..---.--2-- 1 1 1 3 a rs Gas ..... 149 145 145 
16 De pt Ser 10° 18 400 Do orig pt 2.0.0.0. 33% 33 2309 4) Pecrirereeretes ™% «21 1013 Grows Nest Pass C. 10% | 10% 10% 
1 Bmpertam Capwell Corp 4 % 1,900 DE cetequaaded 21 3,739 pm Bay Ft _— ; ; s 329 Dominion Stores a aera OK { 
ors eee eee fare SF WERT EVE FS Ee te ee } 
10 Fireman's Fd Indemnity. 19” 19” 19 300 go Padi Sgeemelctteera it ist is 159 Pind Enos: oe oe OS 2,185 Ford Co of Ca 4 9 
Fireman’s Fund 1 39 40 ates mt On Ge a smegoreees is 4 ee Puan = ia Electric pf.. 93 92' 93: . ‘ord Co of Can, A 8% 8% | 
498 Fcod Machinery Corp 4 4% 100 Taylor Millin a pre ' " 500 Phila Ra A et. a = a AF Fe . * 
100 Foster & Kleiser Co 1 1 is 14 rica Con x 4 ceoen 3 150 Do pf no : ~~ Hamaiiton toot aye * 3 
208 Golden State Co Lid... & 3,100 Union Oil 35 Phila Reading Goai iron. 3 3 200 Hollinger Cons G Mises 465 4.68 
Sugar 3 2 6.000 Union On Go'ot cs Cal. ee -: + glo we if 4 330 Phila Traction -......... 2% 2% 2% 4,064 Internat Nickel .... 6% 6% fy | 
Bank ' "road Co SMiicaics Lake Shore Mines. . 7 ’ | 
a ust Bros Packing, S.. 3 40 Weber Showcase & ns oot 4 4 4 475 Public Service of N J.. 45 “2 “2 10 Laura Secord C andy. ‘we ‘3s ™ 38 oat 
332 at me Ay eee 1 1 BONDS. 200 Reliance Insurance ..... x a ey Perepedbes 0” 3°” ia | 
t 9 $1,000 So Cal Gas 4% of 1961 8 3. | 460 Massey-Harris ...... 4 $ 
oi Los Angeles G & E pf. 90° 88,8 ao oo, 1S Geena Bee . $95 Melntrye Pore’ 34...16.25" 15.90" 15.90" 
328 menavoxt Co) Lid dee. A 3% om: coal GE. “aan Tacony Pal Bridge 12 Moore Corporation .. 77 “s pt 
150 M t Cale { ¥ new. 1 ° [eee 75 70 7 
4 —" ulating Mach a aa i Sales. oe Lew. Last. 00 Union Traction 13 200 Nipissing Mines .... .70 70 40 
3 North , a poeness Gorp 3 > 3 33,694 American Royalty. ‘ s Dairy, 25 190 Page-Hersey Tubes.. 43 41 43 
5,571 Pacific G & E Co....... 28 50 Aviation sor DG... cee. 2,600 United Corp 2 10 peed y fF pe % % 
5,465 Do 6% ist a 100 Bandini Petroleum ...... 1. ae 1.52 % Do pf - 20 Si hg TRY mM &% S% 
1,753 1,000 Busheve Union Oil Be... .06 06 200 Warner Ge... = 165 Stand ‘steel Con _ 3 9 3 
1.258 31 Se eee Seeaee...... 5 H sonDe. 1s bis Steel Co of Canada. 17 13 15 
1.360 y 1% 114 Consoudatea Saal aie 13 1-08 1.06 $2,000 Elec & Peoples "er 2 2 2 150 Twin. Gy RT Sate 2” ce 3 
rot a 4 o_O eeseen : ma ‘s antes a. 2 | = c =. ececcccceccs “100 , 20% 1138 Walk-Gooderham w 3% 3 3% 
398 % «95 20 Crystalite Products ...... 5 5 5 13,000 Phila Elec Power’ Sys... 108 : asia “ % “ 
989 11 «11% 2.998 si casscccceses 10 «6.098 pe tinchncrnsal 04% 103% 104% BANKS. 
118 1 1 First Security Units...... 0 .05 .05 3 Toronto 183 183 183 
200 % % 100 General Aviation......... 3 3 B 1 Re Cc l(t LN ee eel 
127 os” 98 1,195 General Motors <<... 12% 1% 11 altimore t0aK AND TRUST. 
16 Do 6% prior 85 100 Gladding McBean ....... 98 Ont Loan & Deben. 100 100 100 
220 Schlesinger (BF)& Sons,A 150 Internat’l Combustion En Sa STOCKS. 
691 Shell Union Oil Corp. . 200 Kinner A 80 © .90 _ High. Low. Last. CURB EXCHANGE. 
cS an, Clay &Co pr pf 50” 50” 50 21,200 Li ‘23:29 270 Appalachian Corp ...... 15S STOCKS 
10 Sierra Pacific Elec 7 | (O70 47 50.50 14 Atl Coast Line of Conn. 16 «(16 «(116 Sales Hi 
2,789 Southern fie Co..... 1 13304 900 52.52 375 Black & Decker Co..... % 2 2 ‘ — a oe 
300 South Pac Golden Gais.A % 8% 10 1 11% 11% Oy °° poet 4 4 4 > Sewing Cup % % 
815 7 T° 7 100 Radio . o 226 Ches & P Tel of Balt pfui2 11 111 mR ’ 2 2 
Seo 8 Vailey Co Lid!) % 200 2.75 2.75 15 Commercial Credit Co pf 15% 15% 15% Some be bw. 8% 
1.48 8 1a Un On ut Gal. 19 int 17 240 Sea 7 7 95 og erway patente ; ; AY 5 Canada Malting Co.. 12 12 12 
54 Telephone Invest Corp.. 40 40 40 A i = = ConGEL&PCo.....56 5: 52% See. Ss as . 
412 Tidewater Asso Ot Co. 2 3 099 Sierra ag 123 Do Sys pt, Series E...100% 100° 100 th ty — ee : : 
seer . “* + BSED Meee evne 4 2 
26,553 Transamerica Corp ..... af 10 Southern Ds 85 yt. ‘Series D 105 104% 104% ee z #8 
3381 Union Oil ioe po 81% 81% 5 Consolidation Coal Co... .50 20 Engl El of Can, A. 13 13 13 
2\222 Union Oll Co of Cal... -- 108% 10 108 |, £00 Unt 23 20% 25 Emerson Bromo Sel A C. 24 24 24 Soares... & & SF 
te ee ee Ca te. ae ok iversal Consoridated O11 2.00 1.48 2. 65 Eastern Rolling Mills Co. 2% 2% 2% Sate hee: we 3% 
1,731 Wertern PipeaStt of Cal. 15% 14 15 1 5 Fidelity Guar Fire Corp. 1 | § 8 ss 8 F 
‘BoNDs. 1. 322 Fidelity & Dep Co of Md 42% 40% 41 d= a y : { 
78 Saas Ge a tee, A % 100 Nat Steel Car Corp. 10 10 10 ih | 
$1,000 Em Ems ce "42 40 40 40 3 42 CLA 3 = ow Stations .... 4 3% 3% 
+000 ey 5 a Finance a 24 2% 119 Le Rtg ya * . » 
epg ne aa 100% 101% | 1,000 Tom. Reed Se | 880 Do ba pit OR "be “te OILS. | 
$500 Rallway ‘Equipe o:,'38 15 United Verde Extension... 2% ™% 363 New. land Casuaity, ~~ “a 1.208 pe ame OS “a FS : 
5.000 San Joaq L & P 6%, 52.104 104 1 INFORMAL SALES. 85 Monon W Pa P Sv 7% pi is 17% 1 160 Crown Dominion Oil. 3 2 28 
5,000 Do 5%, ‘57 cesses 91% 91% 91% 326 American Tel & Tel...... 104 97% 98 25 Standard Gas Equip pf. 3 yn 4 ise a omy Pe ti fe — of ag 
a 10 Auburn Auto ............ 38 38 38 125 Pa Water & Power Co.. 45% 43 43 "45 Me Coll Fror ye 1% 7 % 
CURB EXCHANGE. 180 General Rubin eee 25 Roland Park-Homeland pf 90 90 90 42 Sapeetast Perot’ ord 1a ue ow 
STOCKS. elena Rubinstein........ 2,145 U S Fidelit 
les. High. Low. Last. 10 eten Pecit kee 54 4% 10 Western Md. Dairy corp. Pie 80 80 ee eee . . r 
4 100 Alaska Treadwell G M3; 30 3.50 3.50 20 U S Steel .............. 30% 30 BONDS. a 
i merican e 91 97% Coast Copper ...... . is ° 
$35 Ante Brides, Del... gi% save D a $200 Baltimore City 4s, 1951.. 95 95 95 300 Kirkland Lake conte: we 80 
163 Anglo Nationa! Corp.. o% 15% 15%, etroit e+ BO GR, Biieecccccccccs 95 95 95 1,070 Noranda ........... 16.25 15.30 15.30 
a Col West sta States Li e. 36 P 38 36 STOCKS 1 — ne 4s, i938 reesou neous b 4 = 300 Sherritt. Gordon .... .37 .35 -35 
is Service ......... " 95 4.50 Sales. ‘  -Speeibieiem 5,220 Teck wiughes ++ 3 3.30 3.30 
700 Claude — Lights... 80 60 60 a Ro , High. Low. — = RRR ERE 9 95 95 1,250 Wright ‘argreaves.. 2.40 2.23 2.23 
| secendeoecnaccinien 4 t% 8h er Roll ler Bearing........:. + : <i he 9 5 5 200 Granada ........... "80 30 “80 
66 Goon Comnnanion. A..... 8 4 5 eS eer rere 4 5 1,000 Con Gas gen ie 1954.. 9444 94% 94% 25 Pend Oreille ....... .75 15 5 
10 9 Crown wilitam ist pi. 25% 25% 25% S37 Burroughs Ndding Machine 7 yoo ani uae. “iid -102° 101% 102 ; 
ntal Su 14 144, 144, | 9S GAT yBler ..... weer ee reeeeeree ° y ° 35 35 TOCK ‘ 
= teun 2 ee im 100 Consolidated Paper............. 3 1,000 W B & A Ry 5s, 1941... 5 5 5 ee a — 
General Cotors Corp... 12% 11% 11% 350 Deisel-Wemmer- Gilbert ecneenes 5 Sees oo. j 
02 Goldman Sachs Cor.2 90 1.80 1.95 1.588 Detrett & Cleveland Wa. <06% 3 3 Ci . ‘ Sales. High. Low. Last. 
daho ary ions 1 1. 2.00 were ee eres eesee 
1/600 Illinois Pac Coast Co..2:00 1.75 2.00 550 Ex-Cell-O Aircraft & Tool..... 2% ne incinnatl M000 a 3: 16 2 43 
 pretereecdbegee 15 17 346 Federal Motor Truck........... 2 2 STOCKS. 700 Alberta Pacific»... 05 105 05 
200 Italo Petrol Corp...... 07 06 oO 200 Federal Screw................++ 1 1 Sales. High. Low. Last 1,100 Amu‘ "2 "11 “12 
$00 Do BE in aarreees 2 2 oe coe eee oe Canaan, A...... 5% a 933 Amer Laundry .......... 1312 , | 11,625 Barry- Hollinger ae 07 06 07 
1 J & M & M Con Oil. .03 03 03 ‘419 Graham-Paige Motors.......... 1 it ro hig ceeessesses _™ 2 7a +400 Base M Metals Kapese fo" % So” 
1 ERMA Se 4 : 1 SIC oot do ac cocceuaus 200 Eagle vegeta ay 30 73 80,250 Bidgood ........... 06 «= 04% 204% 
50 Nat Auto Fibres eo pm 100 Hoover Steei Bali.............. ig 1 leet a % 3 5.500 B C Pioneer........ 3.51 3.25. 3.25 
400 Oceident Petrol 38 4.40 100 Houdaitle- Hershey, A........--- 7 7 125 Kahns | e Secpepreanteist H 26,600 Buffalo Can . 2: ; - | 
140 Pacific Western Oi Se ee = . sreeeepepepere 2 2% 374 K Sauunemnnessapoonens os ok B "100 Calmont Oil .... is rH oo” 
= me OC tion 5 Motor Car..........++. 3,221 Procter & Gambie........ 30 2a, Oe | 12,000 Castle-Trethewey 12 12 
572 So Cal Edison, Ltd 2 i ee ae 10% 10 Do ? 30% | 11,813 Dome Mines 9105 9.75 
DE a ccwneag.e 21 21 5 Mesta Machine................- Th 32 Pure Oi & Spee RES , 4 4 1,410 Falconbridge ... 65 165 
robe Bacaeceadae Rs: RE Be | kt Be Ragas x % Be ME hy Sy | PIG Galil eg 104 th 
20 ——\ Port Cem, A. 24 24% « 24% 30 Motor Wheel................... et — “oi ge beg at a” ” - 10.719 Holling er Son revece Ma to e | 
109 DO Boece: 3 5 1,980 Murray Corps. o-oo e ess 5 4% - PUBLIC UTILITIES. 1'200 Homestead... s «Ss {| 
reraft Corp. . 11 11 ational Screen Service........ 1 Cinti Gas ; 225 Howey Gold ....... E : ; 
398 Universal Gonsol Ol .1.93 1.407 1.957 1,030 Packard Motor....... ee 3 os 540 Cint Sub Beil ‘Te 5% 53” be Too Keeley me tesees : a 
230 Virden Packing ....... 4% 3,777 Parke, Davis & Co........... 1s 13% 9 Cinti Street Ry 12, 12 «#12 14,000 Kirkland Lake ||... 3 a” a” 
100 West Coast Life ins...1.90” 1.90” 1.90 195 Parker Rust Proof............. 32" 28 ——____— 11680 Lake Shore ........ 2075 26.25 26.75 
INFORMAL SALES. 20 eer rs 1 1 3,300 M hearer Ege: 30 ‘30 | 
time: ......  -. fe 225 Scotten Dillon... 1 wi Milwaukee 1,500 Mayland anaes ar j 
MRSS DD, Be ccccccccccccececes ee rer 28 1 
ema 590 Timken- Detroit eee 3 GRAIN AND STOCK EXCHANGE 4,100 Mining Corp .....-- -85 60 160 
$1,000 Am Toll Bri - 1%, 80 100 Universal Cooler............ * sToc . 19,200 Moss Scines’ .. 2 35% 
8,000 Pac oe Ei ‘ 20% sy SO . = Verccmne, a eetaete i Sapdaaans ‘ “ ies KS. am he 4,341 Noranda .. .-16.25 15.25 15.25 
‘ 68. 82,8 a2ig 188 Warner Alreraft..-.....-..-. ee 8 w. Last. 200 North Can ......... 15 15 
1. osemite Holding Corp vtc.. % 4 150 Briggs-Stratton .......... 8 ™ 8 600 Petrol Oil .........-. 15 15 15 
L A 1 << ee. Oe Siean.” ies %. ig = Ducyrus-Erie ES A 3 3 3 3,000 Premier .........-.. 42 41 41 
roup. inc mens Ins............. 1,599 San Antonio 32 32 32 
= — es 600 Hecla Mining. I eS = 2 2 12500 Sarnia ..........--. 07 07 07 
NGE. . hnson Basse ceees x e 37 34 34 
moersrOCKs. St. Louis eres Re RR ie ert ae 
Sales. High. Low. Last. BANKS AND TRUSTS. 200 Outboard Motors, A...... 2% 2% “600 a Hi 3 cH 
100 Assoc Gas & Elec, A.... 2% 2% 2% Sales. High. Low. Last 350 Do B .............00es tn 3 7,200 44 45 
100 Barnsdall Oil ............ 143 First National Bank 40 40 «40, a. ae Deer .....--- cr 3.25 
30 Broadway Dept Store pf. S14 51% 51 165 Merc-Commerce ..... “22 5101% 100% 100% 350 Wis Bankshares ........ 2% 2% 2% = 
100 California Bank ........ ra a ry 120 St L Union Trust, new.. 50, 50. 50 10 Wis Tel pf 1%... vs ves =: 109 108108 2.00 2.00 
: 30 :30 
47 «(46— 46 10 27% | .27% 
or 220, 230 100 STOCK EXCHANGE. 05 06% 
ee = ies STOCKS. SS 
ae 5 5 308. High. Low. Last. 600 F ‘06 “06 
‘20 2 2 4 100 Abitibi Pr * Paper. Hi Hi iy Chem Research .... . 50 50 
6 6 6 232 10 Do 5 50 Coast Copper ...... 1.00 1.00 1.00 
. 90 88 89 130 55 55 2,510 Coniaurum ......... -28 -28 .28 
4% 4% 4% 100 86 86 aaa -06 06 06 
> a 1 1 105 9% 9% 9% 31,525 Eldorado ........... 1.16 1.04 1.07 
1% 1% 1% 25 5 5 eae 19 19 .19 
73° 52° 54 ons 17 17 940 Hudson Bay ....... 1.75 1.60 1.60 
- 18% 18% 18% 530 Stix 21% 21 21% 3,121 Imperial Oi) ....... 8.50 7.30 8.00 
6 8 8 413 . 2 2 3,209 Int Nickel ......... 6.85 6.30 6.40 
ms 8 g 31 4% 3% 1,388 Int Petroleum ..... 10.60 9.65 10.25 
46 39 39 2,800 Kirk Hudson Bay... .60 55 .60 
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j — 
| | Transactions on Out-of-Town Markets——Continued 
} . . . . 
| Toronto—Continued Cleveland Chicago Chicago—Continued 
Vii STANDARD STOCK EXCHANGE. STOCKS. STOCK EXCHANGE. CURB EXCHANGE. 
i | i STOCKS. Sales. High. Low. Last. STOCKS. STOCKS 
| iW Sales. High. Low. Last. 7 Aetna Rubber ............ at ae of Sales. High. Low. Last. Sales. High. Low. Last 
HI 5,200 Nordon ............ 05 04% .04% = aa at te ttteeees a* = = 700 Abbott Lab ............ 25% 2 24 200 Am Inv Tr &h......... 1.65 1.65 1.65 
Hii 2,600 Osisko ...........-. 05 05 * a ............. + eT 250 Acme Steel .........-..- 13 13 «12 800 Can Marconi ........... % % % 
at 150 Pend Oreille ........ 65 -65 “ook of ............. 450 Adams Roy ..........-+- 1% mm 1% 100 Chi Riv & M............ 2% 2% 2% 
it] 12 Perfection Pet ..... 20.00 20.00 20.00 50 pe A & Saund Brew. 3 3 3 100 Allied Mot Ind.......... lk le % 465 Corp Tr Shares......... 1.69 1.67 1.67 
Hi 9,800 Ventures ........... .33 24% 24% ee 5) terete 3 3 10 Am Pub § pf..........--- 14 14 14 1,400 Do accum ser......... 1.65 1.58 1.58 
| 500 Vickers ...........- 10 -10 s Gevetans t— Be... «+= 96 93 93 OB Amd TSF... cvccvecees . 9814 98% 98% 1,200 Do Series A A........ 1.65 1.65 1.65 
‘ evelan way ctfs... 35 Bi 35 50 Am Ut Gen Cor......... : ‘ 150 Do A A cash......... ¥ J 
i} STANDARD CURB EXCHANGE. 175 Cleveland Union Stkyds.. 11 10% 11 1,300 Secalaunten Gas RESP 2 4 # 600 Ford, Ltd ore Soe raat ; “ : a ° *“% 
| STOCKS 4 Commercial Bo _- RA 3% ; 3% 50 Art Metal Works......... 2 2 2 100 Hammock Clock ....... 4 4 4 
1] Sales. High. Low. Last. oi] Sew Cheat a. — hUelUlUt 50 Associated Investors .... 44 44 44 - Hndrk R Rits..... . &% 1 1% 
100 Aldermac .......... 15 15 15 100 Enamel Products 4% 4% See BONS ES Sees esevesess . = & yh me fi ah ace a He ht 
1,400 Dom Exp! 05 04% 04% 100 Firestone ae 12 12 200 Assoc Tel Util........... 2% 2% 2% 200 Intl Rustiess Iron...... -20 .20 £20 
L i ........... ‘o ‘- ‘= 10 Goodyear | 10 10 eT |S Sarre 12 12 12 2,700 Keystone Cp Mn........ -05 -05 05 
ee Ken Se cekeonenees = = = 100 India 1% 1 Ss eae 15% 15% 15% 200 Leaders Ind, A......... 2.05 2.00 2.05 
waelte ..... : : 774 Interlake “steamship 464 10 Balaban & Katz......... 20% 20% 20% 500 Nation-wide Sec ....... 2.40 2.40 2.40 
iit cheteteaeatie eal fo — : we 3% a 1,800 Bendix Aviation ....... ™% +7 ™% po ee a sane eae os a 416 
B —....... % es diowune K 1.70 1.70 
Boston 100 La: ._ = 9550 Eee wenn” a pa Raat peretop ree: 173 1.71 (1.71 
! 80 Mohawk Rubber .. ee 1% 1% 2 4 Oral iaeb nen 70 - a 358 Standard Oil of Ind..... Ll 1 15% 
STOCKS. 50 Murray-Ohio Mfg........ 4% 4% 4% Pa rameencosesneoe> 700 Standard Ol of Ky..... i ith ik 
Sales. High. Low. Last. 35 National Carbon pf...... 116 116 116 400 Brach & Sons.......... 6 5% 5% } Perret 5 5 
fy 197 Allied Kid pf............ 53 53ts«SD 75 National Refining ....... 5% 5 5% oh eal TN glee . = & G25 TX G P Co........0+++. 5% 4% 5 
| 50 Alles & Fisher 4 4 4 ie re 15 10 15 850 Butler Bros ...........- 2 1% aw 943 Trsts Sys Dis........... 4 4516 
i _  ¢= Sia. oe 100 National Tile ........... 2% Mm 2% 30 Canal Cons pf.......-.-- 2 1% 2 50 Univ Tr Shs........... 2 2% % 
| = American Contl ........ 2% 2 - 117 Nestle-Le Mur .......... 1 1 1 eae Ss Fy eee 41 35 41 s 
American Founders .... % % M% 205 Ohio Brass, B........... 8 8 8 200 Cent 11 Sec, Inc.. ’ BONDS 
a ——— Tel & Tel... .. 20084 -™ oo 78 Chilo Confection han aehsiive 2 1 2 300 Do pf ot hE 10 9% 10 
rr erere ac! Corp of Cleve... 5 5 5 an -. $3,000 M W U GN, 
240 Bigelow Sanford % 11 MIE, fone sacassesics 4% 4% 4 wos. %* *% % 1000 Do, "34%... wm TG 
122 Boston & Albany........ yin 943 Richman Bros .......... 1914 18% 18 Age a aaa % 1% 1% 2 e  Seserrer i «OTe 
533 Boston Elevated ve 65% 20 Robins & Myers, Ser 1... 2 Do prior pf..........--- 20 17% 17 
45 Boston & M. A. St . ii ii " Si) ahneepete 1 1 1 170 Do pf ......-.+seeees - 15% 12% #15 CHICAGO BOARD OF TRADE. 
“an me w......... ¥ 2 «12 50 Seiberling Rubber ...... 1 1 1 20 Chi, NS & M R pf...... 1 1 1 
155 Doc, st 12 12 rr “a illiams ....... 2 4 = 4 Pe BURP Bhiccicéccesss 2 2 ; gal STOCKS. 
o Bherececececceeee MA. EB EB | 100 DO PF wwe esse eee e sete Chicago Rys, Series 1... 1 es High. ; 
ht paced 1404 35 Union Metal .......-..-.. ; &£ 100 Chicago Yellow Cab... 10% 10% 10% 80 Allied Mills ie ie 
PP Bod ecco =s* a” 2 38 Weisberger Drag. ...---- 8% 8% (8% | 13,600 Cities Service Co........ 4% (3% 4% 1,050 Arm Ill, A........--. 1 1 
10 a o ne<s 4 ” MESES PE..-.+- 80 80 80 2,200 Club Aluminum ........ % % 1,100 Corn Products . 30 31% 
Boston Per Prop........ 7 7 7 ——-- = 5,705 
25 Brown Durrell 1% 1% 1% we Pe ye mee =a 8 % "sib Gensel Ammer Yank i it” 
eeeeeeeeee x r ‘an. 1 
ssa Lhleaso, Junction’... 158 155 15 New Orleans a ee 3s wt a" 550 North Amer Tr 1.80. 1 
¥ | a LL ——— El Os ne ; elec Amer % 4 
149 Kast Go & Fee.c 0000000: . © § LISTED STOCKS. Bl.) yy pee Y % 100 Stanrd Amer Tr 251” 2.51” 251° 
eax ad eee 47% 40 ean. iieh. Lew. test . jord Corp ..........-+. 3 2% 2% 6,705 Standard Oil of Ind.... 15% 14% 15% 
364 Do a IIS 62 56 57 ‘ . , 250 Corp Sec Co...... senses % ig \ 600 Studebaker ............. 6 6 6 
215 Eastern Steamship sais 1 ™ ™% 115 Insur Secur Co.......... 1 1 1 250 Do pf ..... Posccvovese st \& é 50 Super Corp, A.......... 2 2% 2% 
ane 8 SS LISTED BONDS. See ce BONDS 
4s Boo pnomy_Groc ie iia if 8 L8 $1,608 baw s _ Moses Popes Be.. 4 4 4 = | meee 4 Meusshotd, rrr i$ 3% 4% 
BD Be Biv ccccesecces D SB... mp G & F 7% pf...... \y .400 Board of Trade......... 
73 Eraployers Gr ........... 7 % 3,500 New Orleans City 4s..... 95 94 95 50 General GOMEF cc cccccces ae * ti, ae ee eo Oe: ----' @ a = 
1 op aaeer A @ 4 10,000 N_O Pub Imp 4s, 1950.. 87 87 150 Goldblatt Bros .......... 14 12% 13% 
| 770 General Capital ......... 138% 13 13 4,000 Do 4s, 1942............ 92 92 300 Great Lakes A Co...... % % 
10 Georgian, “A. Df. 2000...: 3 3 3 2,000 La State 4%4s, 1960-64.. 9344 9314 93 1,000 Great Lakes | Dredging. % 1 7 Buffalo 
ris’ WD ncccccccecce igsby Grunow Co...... 
1,512 Gillette Razor |... *) 18% 15% CURB STOCKS. 1,350 Hall Printing Co........ 8  « Week Ended Wednesday, April 27. 
Isle Royale ...... 1 1 1 25 a ames Life Ins...... 18 18 18 50 Harnischfeger Co ....... 4%, 4% 4% STOCKS. 
190 Jenkins "Television 58 55 55 15 Wesson O & Sndr pf.... 47 47 47 150 Hert, Carter pf........... 4 4 4 Sales. : — Low 
w's eatre ——_— - loud H Corp, A........ 4 5 
2,205 Mass Util As.. 2 1% 1% 300 \ en ene a st ot 146 Busine, Ming & Batt OH B.. 
33 Mohawk ....- 16 16 16 aE 30 Ill N Util pf............ 61 60 60 1,4 Do pf cAbeehss REE SRNE CEO ROS 204 
60 National Service . a oe 3,900 Insull U I, Inc.......... % % 100 Deco Refreshments ............ *t 4% 
20 New England Eq pf..... 65 65 65 STOCK EXCHANGE. Sp 6" Sie eieaiE 4 g Z ' 317 International Rail v t c........ 2 
375 New Eng Pub Service 1 1 14 STOCKS. a MN Ec coc as cece Fs rs 3,120 Niagara-Hudson ..........-...- 4 4% 
} “to N'Y, We Peepone: 9 Sa fis | te ant pero tee... “EH | “wee ane BS a8 a Se ee 
400 em tealte ........00.. 2 2 S60 Amel Wee cum ov read pi 3 a 10% 100 Ken-R Tube C % F - et fo ceseneesneese o6006esseen 4 4 
300 PC Poca Mii cece Sy 8K 8% tw wa ee Se 30 La Salle Ext — % 2.308 Mertes Women 2200070000000 
S Providence & Worcester.100° 100" 100 wna se oS Oe 800 Libby-McNeill 2” ok INVESTMENT TRUSTS 
| | 1 1% 1 5,238 Brazilian T, L & P- af 9% % ae tant Be oe at : 5 100 City Union Corporation a 4 3 
314 Shawmut Ay vvce2o. so: : is 3 278 British Columbia ae A 19% 164 17 100 Lion Oil Ref> ae (Oh 1,540 Niagara Share ...............- 1% 1% 
one ehater.......+ 7 1,031 Canada Cement ........ 4% 600 Lynch Co 12 12% BONDS. 
330 Sullivan Mach .......... a sf 504 Do 64% cum pt. i 48* soG aoe 1,859 Manh-Deardorn .* & $7,000 Buff & Ft © pub bdge Ts, ‘55.105 104 
a3 § iy 15 | Ist can Wire a Cable, Ao: 48 44" | 88 Marshall Breit. FGI oll cS ae ata eooetbeeeivertist 
he 500 Tor 30 30 30 @0 Can Bronse ............ 9 9 400 McWill Dredge 4 3 3 1.900 Butt Gen Laund 7 oe. ‘ai '60 60 
on Twist D 9 8 8 1,120 Gan Car & Foundry 4 4 4 50 Mercantile Dis 6 6 I RC re & imp 5s, '62..... sent 26% 24 
1,101 aes ¥ a 19% * 180 Do ports T% pt 12 13«(13 4 i yy * 12 12 5,000 Spencer Kellogg & Sons 6s, '38. 97 97 
45 1 cke ‘d Pr 4 Als 
2,343 United Shoe Machinery... 33 32% 32% 40 ‘Do 7 com part . 55 PH a 39,800 Mid — Eee % ¢ , i UNLISTED DIVISION. 
ot Gato 30 30 317 Can General pease s: 544 53% 53% I oe codideswees 3 2 2% 300 International Investors . oe ly 
an — c Power % as” 342 Can Industrial ‘Alcohol. - 0 5 80 1.058 re , Sa 1% 1 1% 109 Union Natural Gas............- 21% 
+ . Pei alas a ‘500Cfd(«i«s5—‘“(]Tté‘é‘«éS Mid Ut! prior pf........ = 
= et ne A e* = .35 3,474 Can Pacific Ry 13% 13% 20 OE, Misccesestevcese 5% 5% 5% 
3 5 Hyd Pp 38% 5 kshutt Plow 4 4 400 Mo *Kan Pipe Line....... 4 $ y% Columbus 
333 Warren ‘Bros 2% 2% *31 Dominion ‘Sti & Coal. 1 38, 38 "Se Monroe, Cusmicai”....... : 3 
minion . 1 Se OOS COCO 
Iss Westfield Mig 13° 13 S Peete 6 eS. 30 DO BE ene 212 LOCAL GRCURITINS. og ssid. 
] BONDS. = Drvéen —. acne n* n* 200 Montéomery wae, oa. a = , A Akron Guaranteed Mortgage......-.... «+ 1% 
$3,000 Chicago Junction 5s..... 93 93 93 25 Frontenac Breweries ....50 50 50 1,200 Nat El Power, A........ 2 1 14 Buckeye Steel Casting.........++++++++ ++ 20 
BE TEE nc osscccesiecvesse 80 680 34 Do pf. ... 530) 650s 30 Nat Pub Serv pf 8 A WE ME vn snanaevracsssesananagoees Ke 75 
10,000 N z Sa 100% 100% 1 35 Gurd “(Charies) | « Co. “49% #12 «12 250 Met Gee % DO 62% Ph... ees sereeeeeeeeeceesers os 
3, ABS 4168....... 66 ee ee 140 Gypsum, L & A of Can. 3 34 34 5 a aeeprae 30 — on ce ceeesocevcseesecceceoes 4% #4 
cums enemas 55 Hamilton Bridge” 3 25 Nat Standard ... 2 os A .eeeen enoesty snsepesananhes sat ap 40% 
“ 335 Hollinger Cons Gold M. er 15 4.60 4.75 250 Noblitt Sparks 11% ar itis BUR. cccccvccccessceess 80 “< 
| s KS 50 H Smith Paper Mills 6% ue a = mor Amn Cee x * 3% Columbus osees $60006000000es 600000868 68 
ITOCKS. cum uuu a a Mme . . 23 Sa ee Se eh 5 pleeneetbeeermenetacrrceaee 
i Sales. High. Low. Last. 4,411 Intl Nickel of Can. 20 6% 400 Northwest Ban . 0 11% De nncsnesdsdcasosssewesebseserak #6 110 
/ 400 Appalachian Gas ....... .25 -19 .19 250 Massey-Harri 3 % 3 50 Northwest Eng . 3 3 Columbus Coated Fabrics pf.......... -- 102 
90 Appleton Co .........--- 2 1% 2 , 736 McColl- Frontenac ‘Oil re 8 8 200 Oil-o-Matic ..... nil 3% 3% Columbus Packing pf..........+seee++ +: 93% 
40 Border City Mfg ......- 2 17, % 125 National Steel Car...... 9% 350 Perfect Circle ........ ; 7 19 Columbus Ry, Pwr & Lt Ist pf........ 69 73 
700 Boston & Ely Cons...... .O7 -0: d 375 ebec Power .......... 16 3 ist 150 — _wemeertvent be 2% oe 2% Do OE 200500 9:02:40kpeseeabende viens 68 71 
1,400 Chief Consolidated ...... 20 17 = .20 300 St Lawrence Corp -_ ma 22 CS eae 3 3 3 Columbus Mutua! Life Insurance....... .. 210 
1,000 Cons Mines & Power 47 = (AO 25 4 Lawrence fener “Mills 1,550 Public gurvies EE 59 52% 55 Dayton Power & Light 6% pf........- 79 82 
i 400 De Forest Radio ........ 50 50 .50 cum red pf. ee 8 Ss 3 ¢ See 70 6414 70 Dickerson Shoe Co pf........s-seeeeers os 15 
| 800 Dollar Inv Trust ........ 1 1 "% 50 Southern ean Power..... 15 15 15 a SS aerate 79% 75 79% | Fashion Co .........esseeceseereereees 10 20 
\ ! 700 Eagle & Blue Bell .....- Al -14 m 549 Steel of Can........ Fs ee 1 1 4,750 Pub Serv, no par....... 61 53 56 Franklin Mortgage ........-0-cesesers os 20 
700 Iron a Copper ..-...- 50 45 45 360 Winnipeg Electric a as 2G 2 50 Q R 8S De Vry.......... % Godman She ........ceeeeeceeecvecese 3 es 
12 Ot 41% 41% 41 220 Quaker Oats ............ 8314 soft 83 DO 20 ff.....ccccccccccccnccee ee os 60 
100 : A a DOMINION GOVERNMENT BONDS. ek 3 Lerner 101 99° =o Gordon Oil .....--.seeeeeeee 4 ™ 
01 e 
65 1% 1 $1,000 Refunding 5s, '43....... 97.25 97.25 97.25 900 Railroad Shares Gee..... % © % | Seeee Memetactomes . - . 
I 4 = : 1,000 Conversion 4%s, "46-56. . 89.00 89.00 89.00 50 Rath Pack Co........... 16 06 16ts«*16 DO Pf... --sseeeeeees 95 
{ =¢ ore Denn _Mng 4 2,000 Do 4%s, '4 “50. ... 91.50 91.50 91.50 100 Raytheon “ute Rue ewe oe 1% 1 1 Jaeger Machine ............ 4% 
nited Verde Ext . 2 2 3,100 Service 5s, ‘36. "*" " 98.25 97.75 97.75 600 Reliance Int ........... 1 % 1 Jeffrey Manufacturing Co » 90 
1, tah y 1 1 5,500 5s, *41 '** "|. 97.00 97.00 97.00 100 Reliance Mfg ........... 6 514 6 Lazarus (F & p pf. 90 
2,200 Verde Central .04 .04 100 Sally Frocks ............ 1% 1% 1% Maramor 8% p' oe 06 75 
1,100 Yukon Gold 17—s«B BONDS. . a Sea re ou PE 15 15 15 atone Steam. * shovel |) Se eo 17% 
y Cc P ° a ae a and Groceries pf.........-+++e+e08 «5 75 
P . Asbestos Corp of a.-.2 8 fg 250 Sign St! & Strap....0... % ; % | Midland Mutual Life Insurance........ |. 200 
ittsburgh 3,000 Montreal Tram ist mtge. 91 91 a1 Hr =4 South Pun’ cE daleececae on 54 5 a4 re ot lt 4 Ly 
Rec wosaivns 4 ans erste aneetiemeaseresdes 
STOCKS. ARKET. 100 Std Dredge c 1 1 Ohio FINANCE ....... ccc ccecccresseceees 10 12 
Sales. cai: ee : 100 Sutherland | ot; 1 Do o% DES tdexsecssnidnadnd serene oe 15 
100 Arkansas Gas 1% | Sales. High. Low. Last. | 2:00 Swift International... 6. 0 | che tee Wie ee 
ef setters eereereres 4% 65 Asso Breweries, Ltd. 5 5 5 10 Tel B & S pf. ma 70 70 Ohio Public MGervice C6 Mises acteeses 54 57 
"35 pomeeees Cork 5 1,000 Associated Oil & Gas .05 .05 .05 400 Thompson : 9% 10% DO TH. When crscrscccgeseveveccescecce 58 62 
3 a inex Re PR a4 665 British- +i % oil 9 8% % 400 Unit Am Util. gic % i{ | Ohio State Life Insurance.............. -- 310 
1 Clark ....--2+-++++- Ye 50 . 12% 12% 1 10 Unit Print Pu 5 oe 1 i CRND THE FOES 0 Tis n0ics0060004000000 os 25 
104 Devonian Oil 4 35 1 1 1 1,500 U 8 Gypsum 15% 16 Pure Oil 4 4} 
1.137 Col Gas & Elec By aes 3% 3% 3% Hen} = °c S.-: 5% 8% Do on at £0666600000 00000054005 080-004 43% “a” 
Ss _— reeeee bs < B 3 3 3 ‘200 Uta Radio Pr f % | _Do OE GP... ccsincassdcchacacceeca ee’ ae 
eeceereoes ti RS Ts FH 
50 Koppers G & C p 45 883 7 7 7 1,500 pf tone r ae © si renee 25 32 
8,577 Loae Star Gas 4% 680 1 150 Vortex Cup ............- ™] 7% | Schiff Co ceaseeeeeeeecenteeegresecens 5 18% 
esta Machine 8 320 42 41 41 EM eaihvncseesaipeses 16 8S er ae Rr ee ree 55 
10 Penna Industries 8 48 3 3 100 a din i Sag % y% | Smith ‘Agricultural Chemical pf....:.. .. 15 
309 Bites jaa = H 169 9 1,800 Walgreen Co 0 9% Sens 
782 Pitts Plate Glass 14% PUBLIC UTILITY STOCKS. 1,800 Wie, B snare. ; ; a0 Socony-Vacuum Corporation 
— 7,140 Pwr,Ltd,A. é f 
mrock Oll & Gas 1 1 Rete Pl. Ss 3 oo » 8 The Socony-Vacuum Corporation, which 
B. ——_, = Seems u* MINING STOCKS. BONDS. is the combination of the Standard Oil 
633 Western Public Service 3% | 3,500 Cartier MG Mitd. 07 tg $1,000 C_C Rys 5s, '27......... uy uy sy | Company of New York and the Vacuum 
715 West Air B 11 9,900 Moss Gold M, Ltd.. .35 31% _.35 7,000 Do 5s ctfs, '27......... 374 37% 374 | Oil Company, reports for 1931 a consoli- 
631 West Elec & 22% 850 Noranda Mines ....16.25 15.80 15.80 6,000 C Rys ist 5s, '27 39 §639_—(ss39—s«|:« dated ] 4,169,24 f J 
365 Pennrosd | Corp i 2 9,625 SiBCOE ee a -60 58 "60 8.000 Do ist Se ctfs, "27... 38% 38 38% pee net Fe of $ < ed — © 
rand é Sullivan G M, bed y 09 90.000 Insull U I @s, "40 agate 1 charges and reserves, including the loss 
Elec Bond & Share....... 13% 13% 13% ae : 5 Wi Perteers % 1 
100 3% i 170 Teck-H G M, tia 345 3.45 3.45 3,000 Pub 8 N Ill 5s, '56..... 81 81 a applicable to minority interests. 
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Week Ended Saturday, April 23 


ctions—-New York Stock 


Total Sales $55,242,750 
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Range, 1932. 
High. Low. 


43 30 GELSENKIRC’N 6s, "34 31 30 31 +1 
41% 27% Cent Ag Bank 
6s, 1960, July.------- 30% 27% 28% —1 
42 27% Do 6s, 1960, October.. 30% 27 21% — 1% 
42) ae Do 68, 1938..----:*""* ‘1 29% — 1% 
47%, 28 Do 7s, 1950..------; 55 28% 29 — 1 
33) 17. Germ Con Agri , 58 24 22 + 2 
43% 28% German Gen Elec 6s, ‘45 30 30 *s 
39" Do 78, 1945..--------° 40% 40 40 an 
397 33% _Do 6%, 1940: - 2 35. 33% 35 1% 
ay 3 Coonae Gov Sis, "65... 36% 3 35% -—1 
6514 55% German Rep 75, 1949 61 57 58 —2 
40 25% Good Lit 
Works 7/5. 1945...----- 28 «26 26 2 
38 «38 


13 Do 4s, 1990, s30d..---- 12% 12% 
74. 70% Do 58, 1947, s30d....-- 7 15% (7 
69 Great Con Elec Power 
japan 78, 1944...---> 49 44 48 
584 as Sc ieaakeows 41 37% 4 
48 18 Greek , 1968...-----*° 26% 18 1s — 8 
66% 62 HAITI 6s, 1952.-----. 2° 4 ly 
36 24% rg State 6s, 1946. 25 24% 24% — 2 
28% 12 sa S 8 6s, 1959. ---- 1 17 17 2 
52 su Helsingfors 960 51 b+) 48% .-- 
43 25% Harpen Min 6s, ‘49, W 28 am -1 
15. Hung Con Maun 7%, ‘45 1 19 19% + % 
2 4 Do 78, 1946..-----:22; 18% 1 : it 
30 +18 Hung L M 7s, A 1961 21% 18 18 
55 34 Han Tis, 1944..---- 35 35 
30% 20% ILSED STEEL 65,'48 26% 25 26% + 2 
32 Ital it P W 78,A,'37 90 «86% 


90 
15 as ogee ts credit 75,°52 TI 69 70 ra 
‘ s,’ + 
73.4 Sai Italy 73, 1951---------° 4 Sou i. Sele 
58% 


13% 57 JAPAN 54435, 1965...---- 61 58% —-2 
84 66% Japanese . “""". 70% 68% 681, — 2 
43% 31 Jugo Mts ‘78, 1957... 38 33 «C38 + 4 


+3 17% KARSTADT 6s, 1943...- 19 

Kreuger & Toll 5s, 1959. 11% 9 11% + 1% 
35 22% LEIPZIG 7s, 1947......- 2% 
70% 57 1t El 7s, 1952...- 66% 65% 66% + % 
46 33 «4Lewer Austria 74s, ‘50. 42. 40 +42 «+ 1% 
42 34 Lower Austrian Hy Fl 


, 1944 36 36+ 
103% 98% Lyons 6s, A. nc sc seees 102% 101% 102% + ¢ 














103) 98% MARSEILLES 6s, 1934. .102% 101% 102% + 1 
10 Medellin , 1954...-- ae 
3% Mexico 5s, 1 \. a a 4% *% + I 

3 Do 48, 1910-45, asst sm')* 3 3 3 —% 
3 Do 48,1910-45,asst large* 3 3 3 os 
33% Met Wate , 1950...- -~ 39 0 — % 
1956... 16 16 16 a 
65 % 
Hid 8 ‘i 
+ 1% 
81 $1 4% 
Me + 1 
1 1 - 
11% 11% — 
47 Wi — 2% 
46 50% - 1% 
50. 102 108 102% +1 
7.. 24% 23% 2% M 
72 7 — 2% 
7 7 +%«m -—3 
16 4% 74% — 4% 
m #=%% —1 
54 Pt 53 3 
68144 68% — 2 
2 «18 ) «(18% — & 
sO. 48 45 45 -—3 
"58 51% 50 + % 
55 4% + 
67% 67% 67% + 1 
& Elec 5s, "63. 6 eo ow -9% 
5% 5 57 + 3 
901%, 90% + &% 
58.1014 101 101% — N 
S| 102% 1 + % 
68 97 % + 1% 
Mt ie 8 
o? —_. 
‘*10 10 10 wh 
44% 84% 44+ % 
“"" sath 54 Sig + 1 
53% 51% 514- % 
‘: 5 — 1% 
: 7 T + & 
° 52. 91 S ¢ + 
Et) — 
29% Do 68, 1952 --------"* 24 F104 24% + 1% 
47 .. 6% 6 56 —10% 
0% Do 7s, 1981 .------'': 77 72% 12% — 4% 
30% 3 3 8 +™ 
20 2. 2 2 - 2 
20 Rhinelbe Union 7s, 23% 22 2 ™m 
3e% Mhine West Et P 69,'52. 2 26% 27 -— 2 
25 Do 6s, 7 2 26% % 
38 Do 7s, 33 38 38 —2 
2 Do 6s, (28 24% 25 — 2 
26% Rima_ Steel eeees 38% 37 37% + 
10 Rio Gr -° 11% 1% + 1% 
8 Do 7s, * 9 =~ ¥ 
Do 6s ° 7. 2 
Do 78, -10 9% 9% 
me "il " 1 
» —i 
ea Bano Wie. eeenes 10 68% 68%- 1 
“ Retentet ened = 91 4 2 
Dutch 66% 3% 
2 oe Chem ‘20 2 2 
35% Rumania Ts, 1950...---- 42% 410% 42% — 2% 
14 8 PAULO CITY %8."52." 14 “4 6«64 1 
10% 64s, 1967 -.-.-.- ° 11 1 1 
9 State 9 X“s 
Han 1% 11% 1% ns - % 
— % 
3 16 3 = rH, 
. wu 

45% 31% 16 1S | om 
eo 45 6s, 1953. 5 Ss +3 
3 =Cié«d Saxon Pub Wks 6%8,°5) 2) 2 2%+ 
r+] Do 7s, 1945_--- 2: "535 a 23 » & 
42% 21 saxon State Mts 6%s,'46 34 4 i 
88 OM Do 7s, 1945 .---- > 44, 3 40, + ™& 
45% werbs Croats & Si 7s,"62 35 32 32 — 1% 
a Do 8s, 1962 .-.---525° 39 3 3 -3 
59% 37% 2] 62. 40 37% 38% — 1% 
7% #6442 Siem&Halske7s,'35,5 139445 45 45 me 
Joy 38% Do 64s, 1901 nae 40% 42% + 2% 
2 «(18 Bank 6s, 1947 2% 19 «+19 — 2% 
28 15% Silesia Elec 6%5. ie 1 6+ 
4732 Silesia Prov 78, 1955. .-- 3o4_ + &% 

106 Seissons 65, 1936....---- 104 104 104 + 3 
= a Styria 78, 1046 * 31% - 2% 

Sweden by mwec cece? - 2 

104 101 gwosen wat 5 1946. . .103%4 102% 102% + % 

sydney 5448, 1999 «>: a -8 
67, 49 Taiwan 1 5s, 1972. 51 4 49% — 2% 
68 t2yp Tone Egg. 4 6o& -—2 
9 «| Do 68, 1932 _.-------"" 99 | 
7 49 Tekye |, 1961 ...----- >? 
62 Tokyo Lt 6s, 1953.. 42 41 41% + 
38 ve Te, 384 ass 9s 50 va 
Tyrol Hyd ie _ i “3 6 4606«C 46 2 
71 «54% USIGA A EL 78,45. 55% 54% 4% — ¥ 
79 United 88 Copen 6s, “37 80 30 i 
30% 14 United stl Wk .A,"aT 1 17% 17% % 
32 16% Do 64s. A 1051 ...- 197%, 16%, 19 ;e 


Net Ww 
High. Low. Last. Ch’ge.Sales.Close. 
560s 30 


ee 
uo 


ousas 


Bae SBowe 


- 
on 


SX uussasesassud 


watt ae wSBes- Ba 


- 


Exchange 


With Closing Prices Wednesday, April 27 
ean 














ed.’s Range, 1932. . 
High.Low 


92% 380 Unies su Whe Burbach 
s, 1961 _ .-------°" 
27 35% 24 Unterelbe & L 6s, 
2™ i 28% Upper Austria 1s, 1945.. 
294 38% 23 Do 6%8, 1957 .-----*: 
29% 23% Uruguay 6s, 1960...--- 
23 34%, 24 Do 68, 1964 -------""" 
295% 50” 32% Do 8s, 1946 .------- >” 
40 91% 80% VENET MTG BK 7s, "52 E464 
oe He 47 Vienna 68, 1952 .-----°° 5914 55 
35% | 45% 32 WARSAN 7 1958... 


s, 1958 
18 Westphalia E P 6s, 1953 1 
Wuerttembers E 56 


75% 52 YOKOHAMA 6s, 1961... 









48% 68%, 60 Adams Express 48, 
39 14 8 Alaska G M deb6s,A,"25* 1 
+ 14 9 6s, Ser B. 
61% 4 Albany Per w P 6s, ‘48 30 
41 1514 Alleghany Corp 5s, 1944 23 
i5 14 , 1049...-----0°- 
33 13 Do 5s, 1950...-------- 
25 91 71% Allis C' 5s, ° 
22 «418% Am Beet Sug cv 6, 35. 20 
“ 90 68 Am Chain deb 65, 1933. 
18 80 69 Am Cy 1942. 75 
Ma 85 Am lee cv 58, 1953. -- 
70% 55 Am Chem 5%s, 1949 
72) 63% Am Int 5%. 1940. | °-5 
1 102%, Am Mac! & Fdry 6s,'39 
es 47. Am M . eee 
13 96 30 Am Smelt & Ref 5s, "47 84 
RS, 105 98 Am gar Ref , 1937 .101 
100 92% Am Tel & T gold 4s, "36 
56 107 100 Do 4148. 1980..--.-::- 
67 ¥, 91% Do coll trust, 5s. 1946. .102 
33 1 Do See 3 
17% 101 Do 5%4s, 1943, res 
12 Do deb b 
Do deb 5s, 
20 2344 Am Water Wk: 
col tr 5s, 1 
4% WwW Am Wat Wks & E 6s,'75 64 
7 30 rl Am Writing Pap 6s,'47.. 
103 47 Am & F 5s, 2030. 37 
12% 2 Anglo-Ch Nit 7s,'45 
12% 26 19% Ann ‘Arbor ist 4s,'95. - 
Me a © 60% Armour & Co 4162. 1939 
se 62 50 Arm & Co Dei 5%s.'43 
70 52 A . 
101% 98 
i6 91 ae Atch, T & 8 Fe g 4s,'95 88 
64 bs 1 Do gen 48, 1995, re 


20 A 4s,'33 
- 90 75% Atl & Chart L 5s, 
854% 64% Atlantic CF ist 48,'52. 72 
4 65 Do L& N col 4s, ' 
10% 35 18 Atlantic & t 48,'48 21% 
24 44 tie G & " 
ad 4 Atlantic Refin deb 5s,'37 94 
70@ | 102 98% BALDWIN ,"40 98% 
73% 86% 71 Balt & Ohio ist 4s,'48 
73 ST” 50 Do 4%, 1933--------- 
54 50-30% Do Ais, 1960. -. 3. +: 
T11% «4 Do ref 5s, A, 1995 
oe un 43 Do ref 5s, D, 
42 96% 77% Do ist , 1948...---- 
51% 78 «78 Do ist 5s, 1948, 
wi 72% Do ref 6s, C, 1 
a 56 Do P L E&W Va 4s,'41 66 
59% Do Southwn div 55,50 4% 
62 45 Do Tol Cin div 4s, * 
+ 66% 50% Bangor aA "51 
101% 9 «6s 8&5 Belding Hemin ¢ 6s,’ 
ried Bell Tel of Pa 5s,B,"48-1 
98% 103% Do 5s, C, 1960....--- 
3 800 70 Beneficial Loan 6s,’ 
97 Tus Beth Stent Ton Sa '36 42 85% 
= 98 Do pur mon 5s, "36...-- 
30 20 Bing & . 
55% 718% 57% Boston & 5s, "67 
50 74° 58 Do 4%, J. Glee’. iajs 
52% 177%, 8 Botany . 34" 10 
7 530 «(35 Bowman & Bilt 7s, "34... 
~ 70 «455 Bkiyn Ch , 41 
5 tt 97% Bklyn Ed 58, A, 49 
25) ot so Bklyn Man Tr 6s, A. 
S7 56% Bklys Queens Co & sub 
at 56, A2..--- +5005" 
58 55 Do con 5s, Stpd, ‘41 
“A 790«— 68'—sé«iS ly Union Elev " 
20 i 100 Bklyn Union 
23% Do 5S, 50.-------" 2555 
26 Buff Gen Elec 444s, B,*81 95 
2 Buff, R & P cons "ST 
35% Do 56, '37-.-++-+-* a4" 
25 Bush Term cons 5s, °55. 
3T™ Bush Term Bidgs 5s, "60. 78 


ggeadadaects aess2g 


1% Do 5s, "69, 


SESSSSRSSSS Bea SASSZSE 


- 60 

21 88 Do 5s, 44, ctfs 

23 By 61 Do 56, SA. ee ig” 12 

4 102 Central Dist Tel 5s, *43 .102 

37 93 Central Foundry 68, °31* 87 

34% 55 42 Cent of Ga con 5s, 1945. $4 

38 38 Do 56, C, 1958----;--- 

39% | 100% Cent Hud G & E_5s,'57 10014 100 

“s 7? 54 Cent I El & G 5s, 19 

Ss TT 0% Cent New Eng 35, 196 
ga «75, Cent of N J eh . 

E44 85%, 70% Cent Pac ist ref 4s, "49 

3 Oo 50 Do Se, 1960 - os 

- 77% 68 Cent Pac ‘Through 8 L 

3 Pak 7 eee 

us so 39 Cen RR&BCo of Gass. 37 40% 
97 85 Cent Steel s { 8s, 1 Ree 

* 44% 27% Certain-teed P a 58,"48 31 

19% 7 Tit Chesapeake Corp , "47 5A 

48 103 99 Ches & Ohio con 5s, "39.101 

99 93% 3 Do gen sis. 1992 ...-. 89 
3 6730~=C(De eS B. 1993 .---- 

41 36% 74 Do 4%s, B. 1995 ...-- 

“6 fo 40 Chie & Alton ref 3s, 49% 43 

.. gsy, 81 Chi, Bar 2 Q gen 4s.’ 

45% | 9 $2% Do ref 58, 1971------: 

56 | 88% 81% Do 4%, 1977 ----- 52: 
a «678 «(OC B & Q Ill diy 348.49 
1% 8 Chic & East Ht 5s 951. 
i 50 «Do con Gs. 1994------- 





Ne 
High. Low. Last. Ch’é 
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rs 


8 oRB Se pRrSene 
Oyen 0 ohm he np ee 


Total sales .----**-""""** 


CORPORATION ISSUES. 
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Bond Transactions—New York Stock Exchange—Continued 





















Wed.'s 


Net 
ch'ee. Sales.Close. 
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Range, seee. 
High Low High.Low. Last. 
100: pad Chie Gas L & C 5s, '37. 99 98 98 
yo Chic, Gt West <, 1959. 41% 38% 40% 
50 Chic, Ind & L ref 5s, '47 46 46 46 
tis, 3 Chi, 4-44 St P & P 5s,'75 28 
11 
67 = 57 chi, M&St . gen 4s,A,'89 67 
72 62 Do gen 44s, C, 1 
73 #8 58 Do 4%s, 1989....... 
7l% 38% Do 4s, E, 1989. 
62 48 Chi & N Wn gen 3 
7 55 Do gen 4s, 1987. 
46 25% Do i%s. 2037..... 
46 25 Do 4128, C, 2037 32 
83 65 Do gen 5s, 1987 65 
57 30 Do ref 5s, 2037 3 
39 16 Do s, 1949... th 
87 704 Do 6%s, 1936......... 3 
50 36 Chicago Rys Po. et! * 38% 3 
80 55 Chic, RI & P 65 69 
73 8638 _ pe 4s. 1934. 44% 41% 43 
63% 33 4%s, 1952 ........- 38% 40 
50.0 «19 Do 44s, 1960, hevesssace 225%, 23 
100% 9914 Chi, St L&P con 5s,'32.100%4, 99% 99 
47 34 Chic, T H & Southeas 
Min Sta 440, A, *63. o2 (89 92 
944% 386 om U n Sta 4 A, "63. 
ash” 97 Ss 6 Sere 100 99% 100 
99 «6984 og ‘eens Le 6 
4114 166 0 Ne beacae 108% 110 
76 863 cnt & Ind cons 4s,’52 73 72 72 
87% 68 e Se. Pe 85% 83% 83% 
48 620 childs ‘o 5s, 1943...... a7 623 6226 
60% 37 Chile Copper deb 5s, '47. 43 37 37 
92%, 82% Cin Gas, El 4s, 1968. 91% 90 90 
981, 91 Cin, Ind, St L & C 48,'36 98% 93 98 
99 «#95 Cinn Un Term 5s, 96% 97 
98 8685 Do 41s, 2020.......... 98 98 
9 75 Og, ? See 73 7 7 
71% 54 ref 4\%s, oii 4 
85 75 De Cairo div 4s, 1939 8 
100% 94 Clev, C, C & I 6s, a. 100% 100% 100% 
84%, 70 Clev ys Term By 71 
103% 87 Do 5s, A, 1972...... 1 Hs as 
93 «75 Do 5s, B, ists Sari iia 1% 81 81 
40 32% Colon Oil 6s, 1938...... 34% 33% 34% 
67 48 Col Fuel & Iron 5s, 1943 50 48 48% 
93 78 Col 4 South ref 44s, '35 83 83 83 
70%, 60 4%s, 1980......... 60 8660 
8 60 Col “a & E deb5s,'52,Apr 71% 69 69 
85% 61% Do 5s, 1952, May..... 68% 69% 
4 SS eee 72% 67 69% 
92 81% Col Ry P, L ist sas = 83 81% 83 
80 77 Colum & Tol ext 80 
95 91 Commercial Credit” és,°34 93 92%, 93 
91% 84% Do 5%s, 1935......... 7% 87% 
92 79 Comm fe 5%s, 1949 85 2% 83% 
105 101% Cons G N ¥ deb5is,’45.10: 103% 104% 
96 Do sis. Pies as5s case 93 «95 
22% 9 Cons Coal Md ref 5s,'50 20 195% 195% 
01 97 Consum Gas, Chi, 5s,'36.100 100 100 
101% 97 Consumers Pwr 5s, '52.101% 100% 100% 
22 #10 — Corp deb 5s,'43 12 2 28 
37% 30 Do rrr 31 30 
103 100% Corn Prod Ref 5s, 1934.103 102% 103 
84 73 Crown Cork & 8S 6s, 4775 73 74 
751, 67 Crown Will Paper 6s, '51 69 68 69 
60 43% — .. 6s."40,ww 53 52 52 
45 Cuba [st 5s, sees BM 25 25 
414% 33 Cuba Hy ry ref Tis, '36. 35 «35 
38) «35 BD Ge, BOR. 2.0 0000000. 33 35 
30 17% Cuba No R R 5s, °42. 4 18 18 
2% 1% Cuban Cane 6s,’50* 1% 1% — 
102% 98% Cumberi’d T & T 5s, ‘37. 101% 101 101% 
87 72% DEL & HUD ref 4s, 43. 80 78% 79% « 
95 87 WO. Bie, WOT... 222... 8914 87% 87% 
93 85 Del Pwr & Lt 4%s, "71.. 87 86% 87 
92% 85 Denv Gas & Elec 5s, "51 85 85 85 
69 46 Den & R Gde con 4s, 52 48 48 
70 45 Do cons 4s, 1936 . 51 47 48 
49% 28 Do ref 1978 30 29% 29 
38 «616% Do 1955. . - 22 18% 18 
101% 100% Det Edis col tr 33. .101% 101% 101% 
101% 95% Do ref 5s, 1949. 101 100% 101 
954% 87 Do 4%s, D, 196 95% 93 95 
101 «(94 Do ref 5s, 1955. 101 99% 101 
101 8=96 Do com 975% 100 
89 80 Det Riv Tunnel 4s, "61 84 4 «84 
86 6614 Dodge Bro cv deb 6s, '40 73 69 69% 
58% 50% Dold (Jacob) 6s, '42.... 58% %y 581g 
86% 75 Donner Steel ref 7s, "42 84 80 80 
98% 96 Dul & Ir Range 5s, ‘37. 98% 98% 98% 
97% 93% Duquesne Lt ist 4%s, '67 97% 96 96% 
5% 4% +} oe BA SUG Tlgs, '37T* 5 5 5 
71 71 reorg lien 5s,’38 a 71 71 
87 72 E Tenn, » V&Ga con 5s,'56 73% 72% 73 
110 107 Edison El Ill, NY 58,’95.107% 107 107% 
21% 20 Elkhorn Coal 64s, 2..°2S DD DBD 
75% 57 Erie cons 4s, '96........ % 65 65% 
634% 37 Do gen 4s, —_. SEES 4614 43 46 
49% 23 Erie ref 5s, 1967........ 28% 291 
49 «23 Do ref 5s, igts. Besseces 6 27% 29 
49% 30 Do cv 4s, B, 1953..... 37 «635 0—s 37 
86 75% Erie Genesee River 68,’57 8344 8344 8315 
99% 99% Erie Penn col tr 4s, 1951 1 90% 991, 99% 
93 8214 Erie & Jersey 6s, 1955. 84% 84% 
76 866 4 LT & TR 5s, "42.. 70 665% 69 
76% 66 Do 5s, 1942, stamped.. 69% 67 67 
80 68 Federated Metals 7s.'39. 68 68 
28 16 Fisk Rubber 8s, 1941..*18% 17% 18 
60 4% Fla E Coast Ry 414s, ‘59. 2% 51% 51% 
7% ff eres 4 4 4 
20 15 Francisco Sugar ya. 42 15% 15 15 
96 86% Fre Elk & Mo Val 6s,'33 86%, 8614 86% - 
754 69 GANNETT 6s. 1943..... 71 70 70% 
95% % Gen Baking Sus, by .. 93% 93% 93% + 
56%, 35% Gen Cable 5%s 44% 44 44% + 
96 3 Gen Elec cok ey ois. *42 96 96 96 
102% 97% Gen Motors A C 6s,1937.100%4 99% 100 
100% 95% Gen ad . bs eeacee 99 «= 99154 
61% 40 Gen Stee 41 41 
84 73 Gen Pu. Ser's 5s, i999... 84 82 83 
™ #1 G 6s, * 6 3% 6 
18 10 Ga & Ala Ist con5ds,’45.* 11 10 «(10 
46% 39 Goodrich 6s, 1945....... 2 43% 
79% 60 Do 6%s, 1947.......... 77% 78% 
82% 68 Goodyear & BR 5s,'57.. 70% 68% 68% 
80% 72% Gotham S H 6s, 1936... 80 79 
25% 22 Gould Coupler 6s, 1940.. 24 22 
90 0«€6.885 ss Gr Rap & In ext 4%s,’41 85 85 85 
99 92% Gr mk Ry Can 7s,'40. 98 96 97 
97% 87 fF eer 94% 9514 
6914 Gt Nor Ry gen 7s,A,'36. 80% 77% 78% 
85 74 Do re s, A, 1961... 84 79% 80% 
85 63 Do ge , B, 1952.. 67 63 63 
738% 60 Do gen Cc, 1973. 62 62 62 
713% 53 Do = is, D, 1976.. 60 53 57 
74% 55 Do 4s, 1977... 55 5 55 
40 «625«( Gulf & s I ttt g5s,’52° 40 40 40 
38 25 Gulf States Stl 742. 33% 28% 33% 
50 «6430 «(Gulf, Mob & Nor 5%s,'50 44 44 44 
28 6% Hoe (R) & Co 64s, '34.* 8 6% 
70% 5r Houston Oil » 1940.. 53% 52% 53 
88 79 Housatonic R con 5s, 37 88 88 88 
44 28 Hudson Coal 5s, 1962... 31% 29% 30 
89 70 Hud & M ref 5s, 1957.. 77% 76 77 
64 Do adjust inc 5s, 1957. 49 45% 45 
100% 98 Hudson Co G '- 5s M4 100% 100% 1004 
100 94 Hamble O & R 5s, -100 99% 100 -; 
100% 99% Do deb 5s, 1932. -10014 100% 100% - 
102% 964%ILL BELL TEL Ist. ‘ret 
Rae 02% 101% 101%, « 
52 31 mm Cent "4&3, 9 35% 32% 33 
67 45% Do coll trust 4s, 1952. 5 51% 51 
56 «42 Do ref ee 47% 46 46% 
52% 35 Do coll - 3, 4s, 1953. 39 36% 38 
60 = Do ref > pee 60 55 55 
82% Do 6s, 1936 ........ 66 62% 64 
51 tay i Cent we af Ast 4s,'51 51 51 51 
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99 
40 


27% 
6 
63% 
«sb 
30% 
‘ 
31 
16 
41 
38 
22% 


1081 
72° 
38% 
9014 
98% 


90% 
83% 
104 
ay 
19 
8 
30 


52t% 


17% 
1015% 

79% 

89 


18 
101% 
101%, 

954% 

70%, 

541 


46 
28 
28% 


19% 


94%, 
991% 


“4% 
45 
80 
6814 


525% 
30% 
47 


100 
100% 


103% 
36% 
48 
42 


64 
51% 





Wed.'s 


si 


97 
2h 


101 
79% 
76 

105 


39 
98% 


40 


Range, 1932. 
High. Low. High.Low. Last. Ch'se. Sales.Close. 
4 8636 'Cl6. LOR Oe 
5s, | See 30 3 + # 91 
30 33 Do aye. BEE cccccnses 37% 3 a + 1 6 
9914 93% Illinois Steel deb 4%s,'40 97 + Y% 32 
84 a = -y Steel he 9 78. 72 tt oa 31 
82 Do 4%s, B, 1981...... 711% 71 i + % 14 
10 OM pemeele Me 4%s, '56,° 10 10 10 + 5 
59 40 Int T ist&ref 58,'66 49 44% 48% + 3 324 
59 0 40 5s, , 8 - 49 44% 4 + 1% 164 
44 25% od es. errr 32 28% 31% + 1 122 
79 78, 2BBB... 2.2000 644% 581% 63% + 2 50 
60 euasiaiee 5s, 1951...... 30 30 430 — 8 10 
70% 52 Int Cement 5s, 1948.... 54% 52% 52% - % 18 
50 22 Int Gt Nor 5s, B, _- 264£625 26 14 6 
60 8628 Do ist 6s, A, 1952.. , 8 30% 31 * & I 
30% a Do adj 6s, A, 1952. 8 6 8 +41 12 
54 Int Hydro Elec 6s, toa 38) 350 «637% + COU «2113 
64 OM Int Match 5s, 1941...... rs 2% 2% — 1% 200 
62 2 Do 5s, 1947........... 4 2 2% — % 179 
52% 41 Int M Mcoltrs 4 * 4142 41 41 ~1 45 
%, 45 -" hy ~ 5s, 947 53 50 53% + 3% 12 
38% 21 £Do 6s, 1955........... 22% 23 + %@ 28 
64 285% Int — of ott Am 5s,'72 34 33 34% + 5% 2 
50% 31 Do 6s, 1941........... 35 35 8635 a 2 
51 19 Int Tel & Tel 44s, 1952 31% 28% 30} % 115 
59 Bs. scvsecs 33% 33 %& 202 
54 21% #=Do Se, 1055........... + 10% 31 31% 1% 176 
70 55 Inv Equity 5s,A,'47, ww 70% 55% 69 +14 22 
60 «55 Do 5s, B, 1948, w w. 60 «60 5 2 
70 445 KAN C F S&M ref4s,'36 50 46 46 x 18 
95% 90 Kan City P & L 4%s,'57 93% 92% 93 1% 41 
964, 90% Do 4%s, 1961......... 945% 92 94 % 126 
70 52 K C South ist 3s, 1950.. 58% 55% 56% 1% 35 
71% 45 — = & imp 5s. 1950 50 4814 50 2 18 
86 City Term 1st 45,60 85 834% 84 BY 51 
86 74 Kan Gas & 4s, 1980 88 682) «83s j 29 
63 40 Keith 6s, 194 PPPIPePTe 46 40 40 — 8 21 
65 49 Kendall a 1948, w w 59 = 4 —~1% 32 
70 68 Keystone Tel 935.. 70 +2 5 
2 100 Kings Co El L&P 5s,’37. on 101% 10144 + 14% 1 
123% 119 Do pur money 6s, 1997.123 122 + 15% 5 
6 Kings Co Elev 4s, 1949.. 65 + 3 2 
98% 93 Kings Co L Ist co" 5497 97 97 2 10 
109 106 Do Ist 6%s, 1954......108% 108 108% + 24% 19 
98 85 yo GAS 5s, 1934 89 85 8&5 3% 4 
78 51 Do 5 C, 1953...... 56% 53% 53%-— §& 109 
75% 49 Do 5 m4 bas6ce 55% 51% 554 4% 17 
76 70% Lake Sh & M So 3%s,'97 74 74 74 4 1 
15 54%, Lautaro Nitrate 6s, 1954 6 6 ae Rg 
60 36 Leh Val(Pa)cons 45,2003 45 43 43 143 10 
63 40 m cons 414s, coe = 42 4 6 
90 84 Leh Val Ter 5s, 194 89% Y 11 
lig 115 Ligectt & — 7s,1944.116 115% , 23 
102 (96 Do Se, 1951........... 101% 100 100% + % 27 
90 7514 Loew’s 68, 1941......... $l 4.3% «(16 
95 4 ng deb 5s, 1934 92 92 92 — 1% 2 
82 OS 46, BBGD....cc0s 76 75 75 - 6 
108 wis Lorillard =. se 7s, "44.106 105 105% —- y% 12 
92% 81 3 De Ge, M06........00. 89 #88 89 4 8 
50 36% Louisiana % oArK es, 1969 40 8638 38% — 1% 22 
99% 91 Louis G & E 5s, 1952 98 98 bd 46 
88% 754L & N unified _ "1940. 81% 80% 81 + % 16 
78 8659 Do 5s, B, 2003........ 59 62 -10% 14 
75% 52 Do 4%s, C, 2003....... 5 62 52 -—18 2 
9) 55 MeCRORY STRS 5%s,'41 55% 55 55 —5 9 
60 McKesson & Rob 54s,'50 45 42 43% 1% 57 
434, iy ry a * Y = 
cons 4s, 1990........ 30% 31 - 2 84 
52 52 ow 2 R S Lines ist * " m 
Breen émne sais 52 52 52 os 1 
92 79 Market. ‘oe Ry 7s, A, '40 82 81 82 2 3 
51 41 Mead Co _ ee 41% 41 41 4 9 
s as Met Edison 4 sys ae" 83 83 83 os 3 
Michigan t . "52. 71% 714 714+ Y| 1 
97 " 90 aot 90 








23 
28 5s, 8 
95% 81 Montana Power 5s, 1943 87 85 1 
84144 75% Mont Tr Ist & ref 5s,"41 81 80 801g — 1% 
78 6644 Morris & Co ist s f 4s, 
RRS ec 68% 68 68 —1 
73% 69 Mor & Essex 335, 72 1% 72 re 
9514 72 Murray Body 6s, 7034, 82 2 82 10 
83 77% NAMM & SONS 6s, 1943 78 77% T7%— 1% 
51 41% Nassau El con gtd 4s,’51 42% 41% 42% + % 
60 58 Nat Acme 6s, 1942..... 58 59 +i 
95% 84% Nat Dairy Se, 1948. 30 8T%, 881, — 1% 
80 Nat Si 1956...... 1% 68% 71% + 2% 
81% $6 aonaener a 3) 5%s,'40 66. — 4 
98 95 New Cc cons 58,'48 Bu 95% + % 
104% 97% N Eng T & T Ist Se "52.104 . ty 4 + 2% 
98 91 Do 41s, 1961......... 97 + 1% 
95% 77 New dersey P&L 4%s,'60 as aa 8444-4 
82 67 New Orl Pub S 5s,A,’52 68% 68 68 +: 
80% 66 “nh 5s, B, 1955....... 66 66 1 
41 = & M 5s, B,'54 27 24 24 - 2 
45 “a 5s, | Pereree 28% 27 27% % 
92 rH N Y — deb 6s8,'35. 77 75 _ = # 
805% 62 Do 4s, —. eisacan & 70% 70 70% + 3% 
72 54% Do ref tis. bens 5944 57% 58 +1 
72 54% Do ref ‘8. Jos new 58144 561% 57% + % 
15 Do 3 | ES 75 172% 74 + 1% 
70 67 Do 3 Rae reg 70 70 70 2% 
78 5e¢ Do re a 65 62% 63 - 
92 Do deb S 2004...... 82 81 1 
70 aay N ¥ Cen Lake 8 3%s,'98 66 62% 65 — 1% 
70 65 N Y Cen Mich C 3%s,’98 65 65 65 4 
74% 22% NY C & St L ist "32 4712 42 42 —5 
46% 20 Do ref 5s, A, 1974.. 3014 28 + 
40 19 Do 4%s, 1978 ........ R 24 24% — 1% 
S 4 N_Y¥ Dock 5s, Ry verre 3 ~ 32% + 1% 
oY Edison’ ref Teeatiet 09% 109%, 5 
110% 108% re "4 A + %& 
104° 9714 Do 5s, B, 1944........ -104 B84 1094 — & 
“% 87%NYGELH & P 
mon 4s, 1949-....... 93144 92% 93 — ¢ 
106% 100% Do 5s, 1948. 108i) 104 0414 106% + 2 
63 50 NY, NH & H 3%, isi? 4 51 51 -—9 
61 47 Do cS seer 47 47 —3 
7 59% Do 4ifs, 1967 ......... rf -— 68 
95 75 Do 6s, 1948............ 82 78 81 2% 
94 «694 Do col tr 6s, 1940..... 80 78 80 oe 
46 35 N Y, O & W gen 4s, 55 40 40% 40% 4 \&% 
55 38: Do ref ee 51 49 50% —1 
2% N Y Rys inc 6s, 1965..* 1 % %- 
09, ‘?_ ge, A, ee ae . +s 
io ist cons >. 1 1 oi 
98 N_Y Steam Ist 5s, 195 ie oat 95% .. 
106 100% Do ist 6s, 1947........ 104% 102 104% + 2 
945% 90% Do 5s, 1956............ 94 3 93% — 
54 N_ Y, S&W ist ref 58,'°37 36 36 36 —4 
Be | = nee py ee ee 25) 25%, + 
005% gen 414s, at 100% 4 100 os 
70 #458 N Y Trap Rock és, 6 65 oor +7 
ry 83% Nie vz & 4 — 44 48 53 9 53 + 3 
7 Li ‘wr 5s,'55 9: 92 92% as 
lag ion Corp of ‘Ma *% m = 
Ce) SOD osc ccces 59 57 57% — & 
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Oo 
MWANMNW=-1 NA 


90% 
82 
81% 


4214 


96% 
104% 


100% 


56% 








Range, 1932. Net Wed.'s 
High. Low High.Low. Last. Ch’'ge.Sales.Close. 
92% 85, Norf & West B RP C 

& C 4s, 1941........ 91 91 91 -—-1 7 
92 82 Norf & West R RK me 

con 4s, 1996. 88% WwW — %& 6 89% 
92% 87 Do div 48, 1944 91% oe 64 
103 101 Do imp 6s, 1934...... 5302 102% 102% 10 
2 17 North Am Cem 6s, 

BF GOORe cccssceces 18 18 ise 
88 68 North Am Co 5s. '61. 77 74 74% — 2% 139 75% 
91 74% North Am Ed 5s, A, 57. 78 74 15 4 8 75 
90 70 Do 5s, C, ’69 17% 2. %%— 37 74 
S Te Be Ge. 'O..........5% 82144 78% Thy — 2 24 «8680 

% 99% Northern Cen 5s, '74.... — 8 1 +. 

101 % Nor Ohio T & I 47.. 99 95% 98 + 2 13 98 
63 51% No Pacific gen 3s, " 2047. 58 58 -—1 45 58, 
82% 69 Do 4s, '97.. . T19% IH TH —1 54 801, 
76 5714 Do S48, 2047 59% 5714 -9% — 3 «61 
90% 66 Do DE Sevsisocaces 72 7 7%—1% 210 70% 
99 924 N Sts he Ist 5s, A,'4196 95 96 + 36 96% 
105% 100 Do ist 6s, B, ‘41. 101% 101 101% + % 15 101% 
104% 90 JHIO PUB SS 7s, ‘47 92% 90 924% — 4% 2 91% 
106%, 981% Do 7s, '43 99 99 4 ee 1 99 
20 13% Old Ben Coal ist és, "44. 16 15 + 2 4 17 
87 80%, Ore RR & Nav Co 4s, oot os ‘%—4 4 = 
$8 90 Ore Sh L ist con 5s, '46. 90% wore —1 Rs 
100 95 Do gtd 5s, '46 9 : 
81% 71 Ore-W RR & Nay 4s,’61 4% 11% 124 — % 85 712% 
§ 28 Otis Steel 6s, '41 . 31% 13 : 
101 94% PAC G & EL 5s, *42....100% 64 101 
102% 9914 Pac T & T ist 5s, ‘37. - 102% 103 102i 28 102% 
102 oon Do ref 5s, 52 . 101 22 101% 
101% 100 Pan Am P & T 6s, ‘34. “101 101 ss 51 101% 

19 12 Pan Am P Cal 6s, '40..° 12% 12 4 12 
11% 4 Do 6s, '40, ctfs..... 4 1 -« 
605 30 Param Fam Las 6s, ‘ai. 37) = 30 30% “1 27 34 
55 26%, Param Publix 54s, '50.. 34 26% —T7 61 27 
26 15 Park- Lextagten 6%s,'53.° 17 17 17 +2 2 . 
23% 9 Parmelee 6s, ‘ ¢ 9 “: 7 . 
43%, 38 Penn Dix By 4 41... 39 38 3s = ae 17 37 
78% 68% Penn, O & D 4s, '77... 6844 68% 68%-— 65 9 .. 
8914 80% Penn Pwr & Lt 4\%s, ‘81. - 88% 86 86% — 1% 275 87% 
92 88 Pa RR con 4s, '43.... 90 90 + 0 2 . 
92% 86% Do con 4s, '48 ‘ 89 88 88% + % 27 89% 
91% 85 Penn R R con 4s,sta,'48 88 88 88% + 3% 17 1% 
79 68% Do 4\%s, D, 1981 70 71% —1% 8 : 
98 Do con 4%s, 1960 954 94% 944, + 2% 20 96 
87% 70 Do gen 4s, 1965 744% 71% 744% +1 98 = 
75 53 Do 4%s, D, 1970 61 58 60 +2 122 6 
82 601% Do 4%s, 1963 66 61% 66 + 4 59 ac 
88 65144 Do 5s, 1964 72 65: 69 —2 46 69% 
92% 78 Do gen 5s, 1968 83% 81% 83 ee 32 82% 
103% 95 Do 6%s, 1936 99 97 98% 1% 69 98% 
971, 88% Peo G L & C ref 5s, 4795 92% 95 % 23 95% 
79 5 Peoria Pek Un 5%s, ‘74 69 69 69 — 3 5 7 
58 40 Pere Marq 44s, 1680.... 50 50 50 +1% 7 650 
69 45 Do ist 5s, 1956... . 57% 55 57% 2% 45 
92 86% Phila, Bait & W 4s, 1943 90 90 90 + 3% 1 or 
90 74 Phila Co 5s, 1967....... 79% 7 77 —1% 39 TT% 
92% 83 Phila Elect Co 4s, 1971 91 89 90 4 o 57 91 
99 921%, Do 4%s. 1967 97 98 + 14% 3 99 
69 59 Phila & RC & I 5s, 73 83% 62' 62% — \% 18 ° 
53 32 Do 6s, 1949 37 39 + % 1% 39 
21% 18% eee set 1939. oe : 8 17% rt —&% 74 53%, 
21 lippine Ry 4s, 1937.. 18% 4 5 18 
100 100 Pine Creek 6s, 1932, reg.100 100 100 is 1 " 
101 94 Pillsbury Fir M 6s, 1943 99 96 98% + 3% 5 
92% 77% P, C, C & St L 5s,A,'70 80 77% 80 3 12 
100% 99% Pitts, McKees & Y 6s,'32 99% 99% 99% — ¥% 1 
&9 8814 Pitts, Y & Ash 5s,B,’62 89 89 89 + & 4 Fe 
654% 46 Port Gen Elec 4%s, '60 55% 52 52 3% 205 53% 
99 89 Do ist 5s, 1935.. 9 29% 9 4 3 94 
42 22 Porto Rican Am T 6s,'42 26 22 23 3% 49 ev. 
39 18% Postal Tel & C 5s, 1953 25% 23% 24 — 107-22 
79% 56 Pressed Sti Car 5s, 1933 79% 75 19% 4 4% 93 16 
93 83 Pub Sv El & Gas 4s, '71 92 91 1% — % 5 
98 91% Do 4%s, 1967 97% 96% 97% 4 1% 121 
98 91 Do 4t%s, 1970 98 95% 97% |.” 104 98 
79 65 Purity Bakeries 5s, 1948 65 65 oS «4 9 64 
76 65% Pure "oll 514s, 1937 a 2 @ 4s 12 74% 
73 62 Do 5%s, 1940 67 654% 66 <1 16 69 
82 61 READING CO 4145,A,'91 66% 62 65% - 1% 29 66 

85% 67 Remingt’n Arms 6s,A,'37 714% 67% nie +1, 18 70% 
544%, 35 Rem Rand 51%s,A,’47,ww 45 42 455 +3 32 43% 
61 39 Rep I & 8 5s, A, 1953. 52% 51 51 — & 19 
56 49% Revere Cop & Br 6s, '48 54 54 54 ‘a 3 
17 10% Richfield Oil Cal 6s,'44° 10% 10% 10%—1% 2 
13% 5 ae 6s, 1944, ctfs . 5 5 1% 2 
75 65 Rio G West ist 4s, '39 61%, 67 «67 % 1 63% 
56 44 Do 4s, col A, 1949. 48% 48 48 ‘ a Do 
99 96 Roch G & E 5\%s, 1948.. 97 97 97 —2 1 96% 
70 34% RI, Ark & L ist 4%s,'34 43 41 43 ‘ 10 as 
85 77 ST J RY, L, H&P 5s,’37 79 77 77 -2 5 80 
8714 76 St Joseph Lead 5s, '41. 80 78 80 ie g * 
&4 50% St L, I M&S Riv&G4s,'33 64 59 59 5 42 5814 
34% 17% St L-San F 4s, A, 1950.. 22 18% 18% — 2% 122 19 
264%, 12% Do 4s, 1978 16% 14 144 —2% 286 14 
42 20% Do 5s, B, 1950 -. 25 23 232 — & 23 22%, 
89 42 St L Sown con 4s, 1932. 68 65% 66% -— &% 93 64 
69 54 Do ist 4s, 198 .. 0 58% 58%+4+ % 8B 
49% 37 Do 2d 4s, 1989 41 41 41 +1 5 ° 
55 27% Do ist term 5s, 1952...40 40 40 +5 5 40 
50 50 St P Cy Ry Cable 5s,'37 50 50 +29% 1 A 
100% 97% St Paul. M & M 6s. 1933 99 oe —-*%* 3 .. 
99 St P Un Dep ref 5s,’72. 99 95% 99 ae or 3 98 
93 KO San An Pub Sve 6s,A,'52 85% 80 85% + %& 10 ; 
50% 45 Schulco 6%s, A, "46.....45 45 45 x 5 42 
20 8 Seab A L 4s,’50, sige cfs* 8 s 8 In 1 

6% 2% Do 6s, A, 194! 3% 2% 3 ; 

7 3 Do 6s, A, i945, ctfs ° 3 3 3 5 ; 

5 2 Seab All Fla 6s, A, '35* 2% 2 2% % 8 re 
71 47 Sheil Union Oil 5s, '47.. 62 61 61% + 1% 178 62% 
714%, 47 Do 5s, 1949, w w 62 61 61% + % 215 62% 
78 57% Shell Pipe Line 5s, '52.. 67 64 64% 1% 104 644, 
42% 25 Silesian American 7s,'41 27 25 25 —~1% 9 25 
90 68 Sinel C Oil ist 6%s,B,'38 86% 85 861, % 48 86%, 
93% 725% Do 7s, A, 1937 90 87 894%, + 1% 83 89 
98 91% Sinclair Cr Oil 5s, 38. . 97% 96% 97% + % 62 96%, 
94% 891% Sinclair P Line 5s, '42.. 94 92% 94 41 16 941, 
60 43 Skelly Oil 544s "39 a 59 58 59 1 22 601, 
101% 98% Smith, A O, 6s, 1933..101 100% 100% _. 

89 75 Solvay Am Iny 5s, '42.. 79 15 75 -4 25 
102 97% South Bell T & T 5s,'41.102 101 102 % 83 102%, 
93% 76 South Col Pwr 6s, A, '47 79 76 72 —6 3 78 
74 44 So Pac col 4s, ‘49...... 54 48 51 3% $57 51% 
86% 69% Do ref 4s, 1955........76 73 T4%—1% 93 73% 
73% 48 Do 4%s, 1968 54% 53 54 7 15 52 
731% 45 Do 41s, 1969, w w. 53 504_ 50% — 2% 70 50% 
72% 46 Do 4%s, 1981 53 49% 51 — 1% 119 501, 
84% 68 So Pac Ore 4%s, '77.... 69% 69% % 4 867 
82 70 So Pac, 8 Fr " ist ts. i 75 73% 13%— 1% 4 os 
54 2614 So Ry gen 4s, A, '56 314 30 — &% 109 30 
86% 67 Do 5s, 1994 ° 7244 704, 72 — % 32 72% 
67 29 Do gen 6s, 1956 ...... 40 35 35 -—4 31 35 
72 32 Do 6s, 1956 ee 41 38 39%— & 52 37% 
45 34 So Ry M & O 4s, '38 34 34 34 o* 2 +. 
102% 96% S’wn Bell Tel 5s, A,’54.102%101 102 + % 40 103 
02 9916 Std Oil N J 5s, '46......101% 101% 101% — % 328 101% 
93% 87 Std Oil N Y 44s, ‘51... 91% 88% 90 1% 103 90% 
28 19% Stevens Hotei 6s, A, "45° 2034 19 20 os ll 
100 9814 Syracuse Light’g 5s, ‘51.100 99%100 + 1% 8 
39 24% TENN CENT RY 6s,'47 27 25 25 —5 8 
63 50 Tenn Cop Ch 6s,B,'44..56 56 56 +1 8. 
102 92 Tenn El Pwr 6s, A,’47. 96% 95 96 4s 18 97 
79 71 Termi Assn St L 4s,’53. 78 78 73% +4 1 +. 
97 88% Do 4%s, 1939 ........ 93 93 93 — % 6 
74 63% Texarkana & F S51s,'50 664% 661% 6614 — 2% 5 
70 44 Texas & Pacific 5s,B,'77 51 45% — 4% 6 
70% 43 Do 5s, C, .1979 50 455% 4 + & 24 . 
70% 45 Do 5s, D, 1980. 47 45 47 —3 8 ss 
93% 75 Do ist 5s, 2000.... 82 82 82 +4 4 821, 
83 71% Texas Cop cv 5s, 1944.. 77 74 7% — 1% iil 75, 
50% on Th’d Av Rylist ref 4s, "60 44% 4216 43%— %4 43 ee 
91 Third Av RR ist 5s,‘37. 91 91 91 + 2% 1 as 
39% zy Do adj tee 5s, 1960. ..* 30% 28% 30 + % 86 3014, 
93 Tob Prod N J 6%s, 2022. 9014 84 9014 + 4% 766 9014 
26 is Truax Tra Coal 6%s,'43. 257%, 23% 25% + 4% 6 
65 50% Trumbull Steel 6s. 1940. 56 + 14 7 55% 
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Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
MM 44% 0 & D ist 5s, 1928, ctfs 
stpd ‘pt en aeeesia * 52 ma 2 ff 
1 99% Union L&P ist 58,°32.1 100 ' & 28 100% 
101% 99 Do Se, 1933 .......... 101 . 1” 32. «101 
10144 98% Do 5%s. 1954 ........ 100 - as 
97% 92 Un Ot of Cal 5s, C,’35. ’ 1 21 «96% 
80 8 Do 5s, '45, rets.ww.s7d 724% 71% 71 re 3 as 
lor 386985 Do 6s, A, 1942........ 95 1% 4M ae 
94 86% Union Pacific ist 48,47. 92 roe 92 és 208 8691 
80 69 Do 4s, 1968 .......... 74 72 -—-2% 51 71 
$4 8673 Do ist & refd 4s, 2008. 7944 74. 78 - 1% 2 78 
me ftw Be fata ft's id” Hy sy sty oy SS 
re . ee - 
100 $8" United Biscuit és, 1942. 96 set sea. tt 5 : 
82 United Drugs 5s, 1953... 84% 82 82 — 2 69 78 
40 32 United Rys St 1. 4s, '34. 33 32 ‘ s ne 
59% 322 US Rubber Ss, 1947.... 37% 35 35% — 1% 105 36 
80 60 Utah Light & T 5s,A,'44 6s « - 22 «(63 
91% 70 Utah Pwr & Light 5s,'44 77 4 4+ 14y) «(35 74 
103% 99 Utien Gas & El 5s,1957.100 1 ' 2 - 
47 «619 «Utilities P&L 58,'59, ww 26% 25% 1 394 24 
09) 68 Do Sigs, 1847 ........ 28 425% 26 2 53 24 
75 8636 Vanadium © cv 58,41 39 37% 47% 4% 2 36% 
94 Va Elec Pwr . "42.. 94% 94 o4 me 15 o4 


Range, 1932. 
High. Low. 
100 

91 


10 1% Vertientes — 7 7s,'42 
1 44% WABASH 4 
Do ist Pa 


10514 100 Westchester tt 58, 50.1 101 
West Pa ro 1st is "46. 101% 100% 100% : 


55 
59-36 
16% 5% 
1 
19 «7 
28 «(12 
40 «15% 
103 8T% 
50 0-28 
101 
ween 

97 
i014 86 96 


100: West’n Elee deb 5s. 
e2” as Hara ~~! lst 5s, 


76 bey b, 
91% 1 


« 46 


High.Low. Last. Ch’ee. Sales. te 


‘ aes 
“a 


Cd 





Range, sees. Net 5 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
49 29 Western Pac 5s, A, ‘46. ,& a 33 

80 60 West Un 4 , re 

8614 Do col t 38 ii% 
75 48% Do Se. Es niece bs 

72% 4 1900 thas ah dealt 56 Pd 
97 8672 De ois, sme 80% 


75 51 " { ne e060 
101 961, White ou 54s,"37,ww.101 
10%, 8 White Sewing Mac! 

6s. ex war 
29 «620% Wilkes-Barre E 
85% 78 Wilson & Co ist 6s, ‘41. 83 
80 73 Winston-Sal B ist 4s,'60 3 


72 58% YOUNGSTOWN SHEET 
& TU + a A, ‘78. 60 
72 58 Do 5s, B, 1970......... 


Py voncks cccsses $27,619,000 
Grand total sales....... 


Wh's &L Erte, con 4,0 0% 10 70% + t 
. *as.. 


ase 


d 


85 


59 
50%, 


*Selling flat due to default in interest, sinking fund, principal or 


for other reasons. 





Transactions 


on the Ne ew York Curb Exchange 


For Week Ended Saturday, April 23 


With Closing Prices Wednesday, April 27 





Range, 1932. 


Wed.'s 


High. Low. High. Low. Last. ch'ep. Sales.Close. 
Stocks and bonds marked with an asterick are fully 
listed on the Curb Exthange; others are dealt in as 


unlisted issues. 






teen 


st 
sSSisu SSSSSSESESESZESESSSSSSES ESE TE 


wu 
F + | 
Po MS 


ma bn 88. 25 8 FowSg~ outs $32 BSsece 3 
8s. 


’ wy ‘ny 1, 
1 > * 
1 nehor Post Fence if 1 if e 
ba i 
» 14 
Ge Be 
i* i % 3. 
eee 
hs 
ait 31” + 3% J 





wb agge 554+ 


wo ¥ 
# 


| 


war 1 
Fs] *Auto Voting Mach..... 2 
2 1% Avia Sec of N Eng...... 


3 pies S pets 
t+ 
a Ss 
= 


| 
as 









Ty “By “Benet Ind t CAN (8. % Sy ‘8 
aan Des + 1, 
2 1 *Blue e.. 1 1 1 es 1 
27 et Do cv pf (a3) 1 19 1 2, 
6 t preee 3% 3% 3% . 
59 MR | ee 33 33 3 -—7 1 
13% 8% Brazil T, L & P (b8%). 8% 8 — % 2,700 
1% 1 Camp, A.......00. 1 1 1 ‘ 100 
15 12% Brit-A T cou B (k4lic).. 1 13 1 — \& 200 
1m #1 srit-C, " le 1 1 os 500 
35 25 Buckeye Pipe Line (4).. 27 27 at +32 500 
22% 8. N & E P pf (1.60).. 20% a 500 
12 *Bulo ft £ _ eee 6 ™ + 1% 400 
24 b 20 @ +} & 100 
1 1% 1% . 3,200 
1% 1%+ % 700 
a “. 100 
ae 1,500 
i ae 
2 4 
1 ‘anagian x 2° ..™ 2 ito 
18 15% © 16 16 es 600 
81 69% Caro Pwr 69% 60% — 8% 75 
25 20 Celluloid Corp 1 2 62m lS 100 
16 Cen 12% % _ 600 
*Cen a 1,100 
*Do es 100 
L Cen 12 12% —1 100 
*» 1 Gen States 1 Ye 3 2,700 
4% *Chain it 4% — 200 
3% Cities oe 4 — % 53,500 
38 Do pf ( we 38 — 2% 1,500 
44% 2% Do pf, oe 2% 2% — % 100 
45 Do pf ry 26st 40 
56 39 «Cit Sv P 1. 41 3 «639 (3 150 
1% Claude Neon Inc... % %& -; 700 
30 Cleve El Iltum (1.60)... 24 24 24 1 800 
103 5 & epee 93% 92% 924% — 3% 20 
4 *Cleve Tractor ......... 2 2 ee 100 
1 Columbia 0 &€Gvic . 600 
122 «830 Comwith Edison (8) 7% @ 72 #+1 #& 9,300 
s Comwith & A ey geeee i* Prd f— = 
*Community ve ? 
Gene Gan Gane (3.60).. soit 53 5344 — 2 800 
1% *Cons Gas Util, A...... 2 1 14 — 2 300 
Do B, vt C.......+-- — 3% 200 
Cont Chi Cp cv pf (3) 12 12 12 1% 100 
Cont Shrs, Inc, cv pf.. 2 ‘ 400 
4 *Coop Bessm pf, A, ww 4 4 4 ‘ 100 
1 ous Range .......... 1 1 %+ \% 500 
; o on shnbaseanesec : 4 aM + & a 4 
1% Creole Petroleum... ne 2 2 4,000 
“Cresson Cons......... e aff % + 1,500 
2 Crocker Wheeler......... - 23 - %& tee 
6 65 *Cuneo P pf ww (6%).. 6 65 65 ‘ 100 
Curtiss-W war..... ¢ 4 ve 800 
*Cusi Mexicana Min..... % 100 





wo AS A.... 4 4 2 - 200 


-w 
Fee 
88s 


gp . ee” 
3 


Oe on 
300 

~ 21,600 

7 - 200 
1 ~ § 110 


‘i 
19 


‘ins 


24% 


“ee 8S oe 


118 115 
97 


* 





Range, 1932. 
High. Low 


1 
= 4 


a FBS 533 


— 


wo 
FE 


9 

Ss 8627 

62 4 

ot 3 

6 1 

45 615 
4 


Phd kt. 
8 
& 


4 25 
150 126 
95 


™ 5 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


18% Dra 
«& *Dubiller Cendenaer. 


EAST STATES PW B.. 
East Util Asso (2) 


198 


~ 


"See wee BFF Ee 


SScSBBSSSESESSSS URE BSuSESE 


iil 
: ~ 
Se So 
“- 


- 


a Se 
| 


—, 
2 


ean 
= 


FF 


2 


S5 Sey sy SBEsEss 


BSesS8S5 85 





332388 


T 1 
Gorham Mf, v tc (1. 60) tty tal 
one Knit Mac . 


os a 
_ 
RS3s 


pf (7) 
sareit a Bro pf (7). 6 
Bios 


% 1 roc Store 
35% 25% Guit if Ol! of Pa 
*HAZ’LTINE CP (50c).. 
*Hecla M 


saute 





Se 
8 


3 


sone Sylvan (*3).... 
ILL P & L pf (6) 
Imperial O11, Can 


Sout’ 


uabt £082 





+ 





28u3S8 


_ 
a 


oe 
3 


8 8 8828885832 


+} +] 


UE sane x anes 


+ | 


333338 


SE8SS855 82283 


> 60G0> 3 

















3 


Renee, 1 ae. 


Wed.’s 


Net 
= High.Low. Last. Ch’ . Sales.Close. 


‘an.... 

inn Honeywell pf (6)... 

4 Mo Kan Pipe Line...... 
80c)... 


ye seontne Corp of C 
a 30 


oi Mountain Prod ( 


1 NAT AMER CO........ 


"Nat Aviation.......... 
2 *Do s4d 


“Nat Bancservice....... 
235% 19 Nat Bd & Sh Corp -- bo 


100 95 Nat Dairy P I A (7). 
10% 1% Nat El Pw, A.......... 
1344 10 Nat Fuel 2 Pe 
3% * — Investors . ices 

war 


19 Nes Pw & Lt pf (6).... 
3% $2 ‘Nat Rubber Mach..... 


New Mex & Ariz 
4 *Newmont ME cccece 
7 5 *N Y Hamburg ........ 
14% N YS 
114 108 N Y¥ Tel pf (6%)....... 
4 3 N Y Transit (k10c) 
13% 12% Niag Hi P, new, w i 
™% PY av6teedseanen 
seers 
g oC epee 
3% 1% Niag Shs (Md)........ 
46% 1% aha seidine Acme itne 
8 Niles-Bem-Pond (60c). 
3 2% *Noma Elec Corp....... 


rt! - 
6 6 , Bb kdcesescccee 


26% 29% Pac G & E. ist f (1%) 2% 
23 21 Do pf Cat a 


6% 3% *Pac Western Ol)....... 
6% m . Paramount Motors Corp. 
19 Parke Davis (71.30). 

55 Parker Rust Proof (3). 
15 15 *Pend (D) Gr, A (3%). 
% Pennroad C 


w awd 
Puree 


i 
SPACwS 


Zs 


- 


hhEF 


Safety Control.. 
Den Min 


& 
- Fe 


a 
te GUZSS HE SwyH BE eSwBsseg  & 


aS 


a 


eee we 


se F 


ms 


SRE SSE 


_/- 


w 


- 


bd 
kar 


nN 
~ 





»- NY Re NR 


LC ee 


Wo 


On Cf TO wwe 
a fog 
Fe EF 


RE FF RE > 


*Do prior (5%4)....... 


w 
N 


- 
~ 


no 
Pe) 
= 


ait *Do all ctfs (5%)..... 
23 
1 
6 
22 


ee F 


| 


hms: 


FF GREE 


aRS 


RRR 


+. 


~ 


_ 
we 
_ 
_ 


SESSSESSESSSEESENSSSSSSSSSSSESES SUSSBSSRS - o8S3~u35 


+ 


we 
w 
# 
~ 





20% 


il 


° mw: . 
FF 


soi 
- 


23% 
3% 


1% 


‘2% 
2% 
14% 


31 


13 


'y 











aw a 


oa 
=~ 


~ 
=— = 


ep a CD Gl de ae he AS od od OO od 6) eee oe 








ome 
- 
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Transactions on the N ew York Curb Exchan 


2g e—Continued 











Range, 1932>, 
High.Low. High.Low. Last. 
1 13i6 Stand oa. mem @od...... 15% 14% 1 
154 Stand Oil, Ky (1.60)..__ 2 11% 11 
18% Stand oi Ohie (2%). 
20 Stand Pw & L (2).... || io 10 10 
20 Do B (2) 10 
67 
F 
85q 5 
3a 1g 
24 % 19 
2 2 
is isi 
Ets 
3 24% «2y% 
32 21 TAMPA — my (2.24). 21 21% 21% 
4% 3 *Teck Hughes (60c)..___ 34 3 3 
93 70 Tenn El -s ist e...% 2 
*Texon Oil & Land a). 5 *% 5. 
Tobaceo Prod ( >. 1 *, 
9p Tob See, Lid (k21c).... si, sy sy 
2 atedbbedeenncaee 2 2 2 
3 * “Trans Air Trans....... 2 2 2 
2 *“Trans-Lax DL P 8 1% #1 1% 
3 P Triples "8 Gl (p2t 9-10e). ott i sk 
4% ex Pp j= 
5 it Tubize C 2% Hy 2 
22 16 *Tung-Sol L pf (3). x d 18 18 18 
24 “UNGER FIN CORP.. - 1% 17% 17 
4%, 2% Union Gas of Canada... 2G +5 
12 Union Oil Asso (1.36). 10 10 10 
2 United Am Utilities. bo % 
Sly *United Carr aaa (400) . 2% 2 2 
4 v nited Corp wa 1 1% 
% ‘nited Dry sea. y% 
242 1 United Founders. 1 1 1 
2%, 1 my “ Corp. 14 re) 1% 
5521 _ ieee ante =. 
% Do war + in v 
8% 2% United Lt & 3% if ot 
” 1% 2 | RAP 23% 204, 
1 United Milk Prod. 1 1 1 
404, 32%, Unit Shoe Meh i. - 33% 32% 32% 
60 21 Us natty. A (6 . 25 21 25 
6 1% LO Re ‘tic i 2% 2% 
17, ts BI Pw me % 
4 2% LS Foil Co, B (30c) 2% 2% 2% 
% 4*US & ae | % 
30 «16% Do Ist pf........... 16% 164g 1 
% \y aaa % yy 
1, % *t S Lines pf..... % Pa 
23 14 0 8S Play Card (2)...__. 14 a 1 
4 1% Unit Verde Ext (50c) 24 2% 
2 1 *CUnit Wall Paper 2% 1 
ly ; Utah Apex ............. % 
= @Gemvan..-.-°°** 4% & 
13% De DB am......... 2% 2% 2 
— = 2 o..:.......... 14% 14% 14 
2, % “tH Equities 1 1 1 
49%, ad neh. Seeeeeeee 39% 38 38 
2 VAN CAMP PACK..... % % & 
7, 3% *Viek Fin Corp (30c).__ 4% 4 4 
11% ben "WALGREEN CO...... 9% 9% 
8% 8% *Walker (H) pf... | 8, 32 8 
3645 33% Welch —_ dulce (1).. 34 33: 33 
i Wee Carcthen ti. sort sos 
53: 419% West Ca ize pf ( 30% 4 
3° Wate Chi pf (7). 48 48 
2 ‘ty pt Cafeteria hy ™ 3s 
2 Th we Pet 4 ly 1 
10% «7 Woolworth (FW), Ltda 
| Per rsa 10% 10 10% 
2 1% Wrient Harg (+12%c).. 2 2 2 
% %*S" OIL & GAS ...... A & & 
y % *Yukon Gold ...... a. ae \& ly 
DOMESTIC BONDS 
99% 91 ALA Nd Ss, 1946. 95% 94% 94% 
95%, &5 ! Do Ss 1951. Lees om =. 2. ‘ 
841g 72 44s, 1 
i RS 58, 1 8% 87 


97 

86 

78%, 
5 38 
7 25 
q . 22 
K 2s, i 25 25 
39 17 Sigs, inv ctfs s7d.. 24% 24 244 
25% 254 Do 5igs, inv ctfs reg.. 251 254% 25% 
47 «19 Do 5%, 1977........ 204 28 =—29 
44% 17% Do 5s, 1950.......(°|° 281% 25 26 
44% 17 SS aenerge: 26% 25 25% 
36028 Som Hardware 6 ‘33 30 29 Cis 
40% 29 sso Rayon 5s, 1 29 «429 

33 3414 


54 289 pmo Tel Ut 5s, C, or 
Do 1993. 4 


77 
88 
72 
60 pe aeane v AL ns ‘42, x w 60 8660 
90 78 Baldwin Loco 54s, '33.. 7 7 679 
937, 84 Hell Tel, Can 5s, A, ‘55. 89 38 89 
94 8344 Do 5s, C, 1960........ % 88 88% 
34 675) «Bingham LH & P 5s,'46 8479 
31% 70 Birm Elee 44s, 1 7 77 
75% 60 Birm Gas oe IS << 0000 60 60 
1 Black V G & E a 1939.100 100 100 
Do se ME. Ulcoxcccea 95 oo 95 
68 Broad Riv Pw 5s, A, '54 56° 55 56 
99 92% Bklyn B Gas 5s, A, "67. 95 95 95 
103% 97 Bkiyn Ed Co 5s, 1952. . -103% 102 102% 
1024, 101 Burt Gen El 5s, A, 1939.101%4 101% 101ig 
100 944% CAN NAT RY 7s, 1935. 98 96% 98 
76 b *Cap Ad 5s, A, '53, w w iM 7 8675 
80 *Do 5s, A, 1953,'x w. 7 80 , 
85 i Carol P & L 5s, 1956... 4 75% 77% - 
91 oof ey |e 5s, °35. po 81 PH 
91 80: cane 8044 
75 60 o- y id S tgs, . H, ’81. 85% 59% 61” 
74 57 oO 44s, F, 1967...... 
3 75 on & &: 448, E157 80 15% 73% — 
89: % Cen Me Pw . E, * yr] 
70° se Gene 7 1987... 58 Se yy . 
71 Cen Pw & Lt 5s, 1956.. 60 56 58 
% 5 Cen Pub Sv 5s, 1949. 7% 1% 4 
15% Do 1949, x w.... 8 ™. 
42 20% Cent st El » ‘54, ur 34% 3417 34 
42 Cent El 514s,C,’54,87d 
39% 29 Cen Sta 5s, 1948..... 29 «= 29 
39% 29 Do 5s, 1948, s 7 d. - 28% 28% 28% 
42 29% Do 5s, C, 1954....._- 33% 29% 29% 
9 37% Cen Stu PE OL Sigs, "53 3014 381, 381 





PEE Bye 





Wed.’s 
Ch. Salen teest 
t %& 30,600 1 
— \ 2,400 12 
+1 450 24% 
+ & 400 10 
+ & 300. (tw. 
+ 8% 250... 
iss 200 % 
* 700... 
=i, Bs 
— & 600 :. 
- . ee 
+ & c 
~ 2 100 Be 
+ 3 500 37 
» 300 
~ & ative 3% 
_-a Ss .. 
“% 700 . 
-" 400 a 
2 200 
Fy 
is 300. 
oe 100... 
—~ % 600 “2% 
% 100 ., 
— % 100... 
<_< —— = 
% 100 . 
% 200... 
— & 200... 
% 500 15% 
“i 0,700 “1% 
_ 10, 
= of ety aod 
“2 ’ 
i 700 
—~ % 4,700 3% 
2% 1,700 23 
oe 200 
1% 200 30 
1% 200... 
— 700 % 
. 1,500 2 
200 ... 
% 1,000 .. 
‘ 100... 
\y 200 .. 
y 200 2y 
je 1,400 .. 
% 4,200 
~— 1% 130 ’ 
e 400 «(3 
2 350 «38 
% 1,100 
= 1,500 Pi 
uy 300.—t«. 
yy 600 
4% 100 ; 
sin 4,200 fa 
% 235. 
% 50°. 
a 200 1% 
% wee de 
% 4,900 10% 
100... 
t's 800 
100 
+ = 20 
2 Rs 
ly 52 79% 
4 ack 
1 
—1 31 87% 
% , 
9 .. «= 
\& 1 4% 
% oP 
pe 10 2% 
1 ze 
1% “3 301g 
2 
1 18 26 
1% 12 31 
2 248 65 
+ § , ae 
3 22 44 
le 23 52% 
1 12 33 
1 5 
ria 59 2% 
5% 81 
1 14 
ey 2 
2% 95 90 
i 54 80% 
% 128 41 
i 280 22%, 
% , 
26 25 
ge 
- \ 
- & 17 27y% 
-~ 1% 250 26% 
% 287 25% 
-~2 27 28% 
1 55 2814 
_ * = pH 
6 as 
- 3% 82 49 
te ee 
1 ac 
1 41 87 
% 15 87 
2% 5 80 
2 ee 
6 5 
ne 1 
2 17 ‘ 
é _ 
~ 9 4 52% 
2% 2 
% 272 102% 
ssa 3 102 
1% 23 98% 
5 ee 
% 47 #78 
i 
, 1 
4 10 60 
4 74 62% 
—% 24 66% 
7™% 2 
1 12 57% 
~ 69 55% 
S 9 «#67 
% 14 7 
ae aa 
os 3B os 
3% ¢ ee 
=« 129 29% 
- e 51 37 





























Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch'ge. Sales. Close. 
50% 35 Chi Pneu Tool 5%, '42. 35 35 35 _3 “tps! 
50 34, Chl Ryn se, 1 . Ctfs.. 39 36% 38% | 7 33 
ia 54% Chi Dis El 4%8, A. '70.. 68% 63% g6sit ' it - < 
79 50: Do ¥ Ht Rabebanes 53 50: - w= 2 55 
40° 2512 Cigar St Real "49.. 26 2516 26 i 5 25 
40 625%) Cigar St R » '49, s7d 25% 2516 254 | = 
62 52 Cinn St Ry 5%s, 1952... 55 55 . 3 ee 
52% 33% Cities Sve 5s, 50, s 7d. 35% 35% _. SS... 
5 33 Do 5s, 1950.......... 35% 37° _ 1% 994 35% 
47 31 Do 5s, 1966........... 36 34 3% 2 27 34 
59: 46 Cities Sve Gas ose, "42 48 46 16% — 1% 60 42% 
65 55% Cities 8 G P L 6s 60 58% — 24 29 5714 
38 Cities Sv P&L "52 42 4 oS « 1% 67 38 
103% 99 Cleve El Ill 5s. A *54..102% 101%102  _ 4 
103 ,Do 5s, 102% 101 1 107 101% 
9815 Comwith 1 38 97% 
Comwith Ed 4s + 2 208 83 
oi Do 5s, B, 1 3 60 97% 
9314 82 Do 4%s, C, 1 1 28 
93 81% Do 4s, 4 ‘a 1 18 
93% 8114 Do 4 » 1960 90%, + % ee 
52° Comwith ‘sab 5%s, A,'48 53 52 «52% » . ee 
61% 45 Com'ty Pw & 1 Oh, 57 52% 49 Bite 45 50% 
106% 103% Con Gas, El L & P of 
Balt 5s, 1952 basse 105 104% 105, 4 —e 
93 82 Con G & E Balt 4s, ’8i. 90% 90% Wy . % 9 92 
31 18% Con Gas Ut 6s, A, ''43.. 30 23 30 ; 4% 22 31 
= 4 ~ G Ut ce, Ai 33 s7d 16% 4 16% ‘be | aiey 
2 S, A, 1943...... + 4 23.19 
81 2 pa a fclr on 5, 108 beens 75 75 75% — % eer 
87% Consumers ‘. 89 
101% 10014 Do 5s, 1936....-...... 1014 1 101% 10 101% 
67% 50% Cont G & E 5s 54 3 i 180 
85 78 Cont Ol 54s. 1937... || Mm 81% 81%, ¢ ‘SS 8 
89 57% Crane Co 5s, 1940.... |. - = F 6 23 «65 
a 80 Cudahs P aE Stee 37 so a1* — 1 Se 
7 ucahy Paci : - 20 80% 
99 ost _ ate aor & ee 
85 78 Cumb C, P & 1. 4i48,°56. 85 83% 831% — 14) ihe 
see’ 160 DAL’S P & LT 6s, A, = 4 101 101 \% 7 101y% 
Dayton P & L &s, "41. 100 + 14 1 99% 
3 55% Del El Pw 5s, 22> 60 a | 21 62 
43 25 Denver Salt L 6s, '60... 25) 25% 25% — 3% 2 i 
68 5614 Derby G & E 5s, ‘46... 59 58 59k 1 7 
89 = ty Ges Se, B "50. 83 82 83 1 7. «s 
97% iO 6s, Be taud ce 93 92 92 2 10 92 
75 62 + Pinte Gut 6 . Aw. 69 67 a i2 me “me 
8 uquesne rl a = 
97% 93% Duquesne Lt 4%, 1957. - oti ost wT é 75 98 
30 10 EAST UT INV 5s, A, 54. 20 17 20 ' 2 20% 
100 98 Edis Elec Bos 4s, '32.. -100% 100% 1 t & 2 a 
101% 98% Do 5s, 1933 ........._ 101% 10014 101% %y 87 101% 
00 Se Be iret "82. 100% 100% 1901 : ee 
“—e lec Power - o+ %& Ge. ns 
El Paseo N G 1 A, 4370 68 68 37 ae ing 
b+ Pw & L 5s, 2030 50) 46 4 — 2% 312 44% 
65% 32 nese Dis 5s, °5 + % 17 56% 
48 F Empire O oy a "42. 41 3 3 — 4% 73 37 
99 Erie Light Se » 1067..... % —-41 2 94% 
60 FAIRBANKS MORSE 5s, 
1 © @lindtadeeo. 48 48 48 2 
5 2 Federal Moses 6s, 1 3% at % ae as 
52 26 Fed Water Sy 5: "54. 43 39 40 1 73 «#41 
78% tone Cot M 72 68 68 —4 ‘a 
81 70% Firestone T & R 5s, > sae 77 76 76 ~ 2% 
17 10% Fisk Rubber 5%, "31... 13 11% 11% — 1i¢ a 
15% Do 5s, —. cod.. 10 8 10 ne ss 
78 6s Fla Pw & L _ er | 68%, 70 1% 106 70% 
624% 51 Fla all dan. “+ 56% 4 &% 24 (54 
6042 0% GARLOCK PK 6s, '39.. 60 60: 60% —15% 3 
85 El 66% 4 1% BR ss 
70 60% — 14% Gi .. 
56% — 3% 11 56% 
62%4-—- ¥Yy 219 61% 
—1 9 
+ %& 37 
; 4. 
e% a 
2% 16 27% 
—2 eS ss 
a 1 28 
8 S se 
BA, My Bivenccnsans 26% 25 26 1% 23 26% 
21 «11% Do 6s, B, "44 (s 4-7. d) 1318 12 12 *. 4 
$4 48 Georsia P & 1. 5s, 1978. 52) 48 50 — 5 19 81% 
90 77 Georgia Pow 5s, 1967... 84 82% 83% % 61 80% 
93% 77% Gillette Saf Raz 5s, "40. 89% 8714 88 60 
70 quobel (A) 6%s, A, '35. 63 63 63 +1 1 . 
100 6 *36... 95% 92 95% + 4 17 95% 
98% 91% ot Nor Pow 5s, ,1935...1 100 100° — 2 .. 
98% 91144 Gt W Pow Cal 5s, 1946. 96 97% 4 10 97% 
85 reen Mtn Pow 5s, ‘48.85 85 85 + 2 1 84% 
39% 25 *Guard’n 3 5s, A, °48. 26 4 26% + 4 3 
96 $1% Guit Olt of P 5s, - 93% 91% 93° 4 60 93% 
95% De 68, IMT... .6ccscce 93% 91 1 60 9216 
84 Gulf st “ 5s, A, 1956 72 72 72 os 
75 84 Gull 4448, B prea 69 67% 67% % ie F 
45 2 Hoop ae B 5 1936.. 40 38 BL a 8 38% 
55 mM 1936 a e00e~hee 51% 51 51% + 3% 1 50 
51 3 Mount Guilt Se = A, '43 38 - 15 33% 
50 27 Te PF “omeeee et 31 re 
95 86 oust. £ A, "53. 92 89 92 3% 27 92% 
86 8678 . s978 er 85 84 a as 
86 77% De if s, E, 1981...... 83% 81 83%, + & 31 84 
49% 31 *Hygd Food P 6s, A, 49 32%, 31 9 32% 
63 58 mae, Nat MS 8 es, "35 61 60% 61 + i 2 
99% 95% Hydro P Niag F 5s, '5199 99° 99 | 1% 1 
96% 88% IDAHO POW 5s, 1947... 93 92% 92% + % ewer 
88 62 mPa&Ln ag B, 1954. 68% 66 4 23 66% 
74% 53 Do 5s, 1957......... 59 655055 2% 1l 54 
83 «58 Do 5s, C, 1956........ 66% 64 64 — 34% 86 64% 
91 65 Do 6s, A, 1953 74 71 71 2 38 71 
83 14 83 
nw 
19 83 
25 68 
24 41 
8 40 
ae 
4 94y% 
73 8614 
7. 1 
1% 
a shag 
ss 
- 7 69% 
88 3 4 
. iu 1 "amy ak op 
ereesees — 8 
74 52% Do 7s, F. 1952..." "| 70 aw gH ORS 
74 62 Int Salt 5s, 1951.....°°° 62, 62% _ “y - 
51 42% Int Sec 5s, Mictélece 45% 2 119 46 
69%, 52 a oe 5s, 1957 Eth - 50% « 1% 78 59 
Se 2h Be Gh BB. .6. ccc... 
15 aii "Do angeoueate P s 4s, 1958 57 51 55% — 14 3 56 
80 A. Me vcccaas 67 61% 63 — ae 40 63% 
65 putemeante Tel be, A, '6155 54 54 4 2 ee 
67% Ht _ 4 Co of Am 5s, A,’47 62 62% + 44 re 
66 A, 1947, ex w.. 62 62 os Ss 
80 70% Ia-Neb L& P 5a, A, ‘5775 714, 7346 4.3 8 74% 
79 B, 1961....'.... 73% + 8 74% 
77 tows F a i. 44s, A, °58 80 78° 80 43 — .. 
99% 92 Towa Ry & © 5s, 1932.. 98 96 93 | % 17: 
£6. 30, JACKSON GAS 5s, '42.. 52% 50 50 _ 3 ‘ae 
96% 88% Jersey C P & L 5s, '47.. 934 99 93% + ¢ 4 92 
86% 77%, Do tips. C, 1961... . |: 8416 83 4 56 
101 bs Jones & Laugh 5s, '39.. 98 97% 97% — 9 ore 
96 KANS GAS 68, A, "42... 89% 89° 897 3 Rs 
90 73 Kans G-& E 6s, 7% 8% #676 O44 7 
84 75 Kans P & L 5s,'B, '57.. 78 77 + % 5 
95 84 Do 6s, A, 1955...... 87% iy | 
bi) % Kans Pow 5s, A, 1947. — a oe xn 3 75% 
96% 84 Kentucky eg D: °48 B5y 84 a 2 67 
82 64 Do 5s, H, : 79° 67% 67% — 7 70 
Sy Bose t st ar i 











Range, 1932. Wed 
High. Low. High.Low. -’ chee. Sales. Case 
4 4 Roppere 0 Coke 5s, A,"43 86 86 1 84 

Ooppers —e 5s, "47. 74 69% soy 3 iy 68 71% 
90% 66 Do 5is, . 70 ll —1 45 75 
95 90 Kresge 5s, 1945. iia aali 91% 90% 90%- wy 3 
93 87 Do 5s, 1945, dep ctfs. $M 87, 87 e 90. 
65 65 LACLEDE G Stes, ‘35... 65 65 65 —, _ 
42 32 Larutan Gas 644s, 1995. 40 40 40 a 2 4 
83 50 Lehigh Pow 8 6s, 2026.. 70 67% 68% +1 53 68 
78 63 Lexingten Util 5s, 1952.. 65 65 65 2 a” os 
81 60 Libby, McN & L 5s, '42. 63 60% 63 «+ 3 15 61% 
99 88 Long Island Lt 6s, '45..93 92 92 —14 oe na 
96 91% Les Ang G & E 5s, ‘61. 93: 93% 93% — 1 95% 
100% 99 Oo Stes, I, 1949. ‘ oo 99 oot a 
93 79% La Pow & Lt 5s, 1957. 85 83 83 -— 2 46 8&3 
61 40 MANIT Pow 546s, °51. 53 54y — m= 
89: em P & L 4s, C, '78 87 ST ar” — of B se 
97% 79% Mass Gas 544s, 1946 -. B74 84 8% +2 36 88 
90° 75 0 5s, vesssses. 85 B82 84 4 3 | ee 
90 70 Mass Util 5s A, 1949... 71 70 71 ~¢64+42 4 T1% 
96 92 Mem P & L 5s, A, '48.. 94 4 + oe as 
80 73 Met Edison 4s, 1971... 78% 75% 774% — rH 18 76 
36 24 Mid Sta Pet 64s, A, ‘45 28 28 +2 oe 
99 98 Mich Lt 5s, 1946 99 99 99 +1 ee 
89% 7 Mid Wieat Util 5s, "1932. 13 8 9 — 69 8y 
69 5 Do 5s, 1933 10 7 1%, — if 6? 7% 
69 5 Do e 1933 s7d - % Wm .. ws 
65 6 Do 5s, 1934 i 14 — 1% 9% Ty 
62% 6% Do 5s, 1935....../'°*' 0 ™% 58 74 
96 89 Milwauk G Lt 4ibs, -- 93% 93 93% - 31 93 
77 66% Minn Gas Lt 4s, $0. 7 75 76% + ot s 23 
90% 82 Minn Pwr & Lt 5s, ‘55. 83 83 83 +1 6 84 
62%2 8% Mid W Ut 5s, ‘35, std.. 6y 6% ey .. ee 
79% 74 Minn Pw & Lt 4s, ‘78° 79 79° 79° — & 2000 |. 
82% 65 Miss Pw & Lt 5s, 1957. 72 69% — 41, 5 69%, 
90 71% Miss River F C 6s, "44. 12% 72y 72% +1 ee 
84 Do 6s, '44, x w -- & 69 + 3 1 
90 71% Do 6s, 44, s 7d. 71 71 71 1 
98% 90 Miss Riv Pw 5s, 1951. . 94% 92% 94 — % 10 
80% 57% Mon W & P 5%s, B, ‘53 69% a3 67 + 4 a 
93 82% Mont L, H & P 5s A,’51 88 8 87% + 1% 17 853, 
65 49% Morris Plan 6s, ‘49. x w 61 61 + 7 ws 
14 5 Munson S 8S 6448, 1937.. 6% 6% 6% - os 
98% 92 NARRAG CO 5s, A, ‘57. 94% 93 93 —2 52 931, 
46% 8 Nat El Pw 5s, 1978..... 18 13% 18 3 58 19%, 
32 25 Nat Food 6s, 1944..." *' 5 25 25 Zz 
84% 61 Nat P & L és, A, 2026.. 77 738% 77 +7 17 75% 
72 54 Do 5s, B, 2030 ---. 64 63 64 % 95 631, 
31% 23 Nelisner Bro 6s, ‘48, 5 7d 25% 25 25 i. 7 
45 17 Nat Pub Sve 5s, 1978... 25 18% 22 — 3% 175 24 
7 = Nat Tea 5s, =. + 73 72 72 —1 9 71% 
94 Nebraska Pw 444s, 1981. 924% 90 924% 4+ 1% a. 
98 ay Do 6s, A, 2025. --- 90 88% 90 4+ 1% 4 
ere 23 Neisner Bro 6s, 194% oe . 26 26 26 —1 2 
S7% 40% N Eng G&E 5,47, 5 7 d 48% 48% 48% .. 2 
77 60% Nevada- 5s 56. 66 66 —1 48 661, 
67% 40% New Eng G&E 5s. '47 4951 % 62 49 
68 0 Do 5s, 19 - 52% 48 si —- kh 127 (48 
65% 41 a TE  SaRRSReaeee 54 49) 51%, + 1% 139 491, 
67% 40 New Eng - 5s, 1948.. Bt 444% 46% % 111 48 
70 46 546s, 1 48 51% + 2% 105 51% 
80% 66 New Ori P 8 4s, ‘1935. 68 66 68 oe 4 6% 
60 42 *"NY&é&FI 5igs, A, '48 51 51 Sl + X% 3 50 
85 ni N ¥ & West L 4s, 2004. 85 84 8 +3 8 86% 
98 Do 5s, 1954 ao —4 ‘a 
103 N ¥ Edison 5s, C, 1951. 103 101% 1024 — 267 102% 
90% 81% N ¥ P & L 4%s, '1967.. 90% 89° Fy 109 4 
82% N Y st G 4\%s. "80 78 75% — 24% vs 
105 101% Niag F P 6s, AA, 1950.104% 103% 104% +. 1 17 104 
00% 95 Do 5s, A, 1959....... 97 w+ & Se 
915% 88 orth Am L&P 5s, ’33 89 —2 - ie 
835, Do 5s, 1934...... -. 79% 78 78% —1 oar 
78 67 js 3 pegs - 71 711 ~—1 - 
S.- - 2o , e |. 66 66 — 8 8 66% 
40 24 Nor Cont t 5%s, A, '48. 5 28% + 4 . a 
8744 72 Nor Ind P 8 5s, C, 1966 76 75 7 + 18 
96% 88 Nor Oh P & L 5%s, "51. 93% 93% 93% — Ye ae “we 
89% 79 Nor Oh T & L 5s, 1956. 84% 82” gait 4 4% i 
92 80 Nor St Pw 5 1940.... 83 81 83 +3 17 83%, 
91 79 Do 4i%s, 19 ee 82% 84% —1 89 85 
RR 86 OHIO PUB 8 6s, C, ‘53. 88 86 86 e - » 
95 86 po Edison 5s, 1960 ‘ pF bout b 4 17 92 
92 79% Ohio Power 148. D, 1956 +1 3 90% 
96” 90 Do 5s, B, ne oi 94 944%41 - 4 
87% 74 Okla Gas E e “i950. 821, 78% 81% + 2% 27 80% 
83 1 Ohio Pub Sv 54s E, ‘61 83 81 81 ie ae 
95% PAC G & E 5s, D, 1955 95 oa 95 + 3 ee 
105% 101 Do 6s, B, 1941....... 10544 104% 10544 + 1% 26° .. 
102 9 Do 5%s, C, 1952...... 1 100 = 102% + 4 54 1024, 
92% 85 Do 44s, E, 1957....... 92 88 + 44 92% 
92% 84 *Do 4% F, 19 - 2 89 92% 4+ 14% 58 92%, 
67 56 Pac Inv 5s, A, 48, x w. 63 ng -— &% » 
85 68% Pac P & L 5s, '55, 8 7 d 71 71 71 és Ss 
85 68 Do Ss, 1955........... 71 70 os 18 71 
71 51% Pac W Oil 6s, Gan ww 55 51 52 — 3% 38 52 
79 70 Penn C Lt & P 4%s, '7T7 73 72 72% + & me és 
86 78 Do 5s, 1979 % 78 78% -— 3 3 ° 
70 70 Penn Glass Sd 6s, 1952.. 70 70 8670 30) 25 
76 68 Penn Elec 4s, F, 1971... 70 70 os 5 70% 
84% 60% Penn O Ed 6s, A, ’50,xw 68 67% 67% + 3% ae 
79 «=657% Penn O Ed 5%s, B, ‘59. Mt 4 62 62 + we 
100% oo? Fenn © P & L Siis,A.'04 94 93% 94% 4+ 1 15 93% 
92 89 Penn Power 5s, 1956 92 88 89 — 2 9 89%, 
101 100 enn W & P 5s, 1940.. 100% 100% 100% + %&% S xs 
81 copies Gas L 4s, B, ‘81 79% 7 78 — 13 78% 
103% ‘at roe — =e Ce 5s, 1966. - 102% 103%, + 1 re 
105 El Pw 5%s, ‘72. -— 103% 105 + 1 16 104% 
68 a Rap Tr és, ‘6 -—2 a os 
6416 eo led Nor Ry 5s, A, '54. 60 80 6-—- &% 1 
85 79 Pitts Steel 6s, sea ie's 80 79 72-1 27 
70 60 Poor & Co 6s, 1939...... 63% 63 63 +. 3 
70 60 Do 6s, 1939, s7d....... 62% 62% 62% Be os 
90 77 Potomac Edi 5s, E, ‘56. 80 78% 78% + 1% 7 78 
60 45 Pew C C 4%s, B, '59. 46 46 @ +3 Da 
72 62% Pow Corp N Y Sigs; ‘47.65 64 @ -. 5% 2 
100 Proc & Gam 4s, 1947. . 99% on 9% +1 35 99% 
107 100% Pub Serv N J 6s, ctfs :103 1014103 + 1 50 104% 
84 68 ib S N Ill 4%s, E, ‘80. 75% 74% 74% 4 4 14 76 
82% 69% Do 4%s, F, ‘81........ 78 74% 76% + 1% 65 77 
79% 59 Pub Sv Okla 5s, D, ‘57. 60% 59 1% — 3% 7 63% 
50 45 Pub Sv Sub 5s, A, °49 1 36%, Ss - “ys a os 
81 i's Pus SF & L Sis, A, “40 10 = 67 
re 65 Do 5s, C, 19 acs 6 66 441 i os 
73 «59 Do 4%s, D 1956 . 61% 59 59 — 1% 78 59% 
82% 71% QUEENS G&E 54s,A,’52 71% 71% 71% — 8, 1 
88% 65 *RELIANCE MAN 5s, 

1954, w w.... oR 72 72 —32 1 
25 10 Repub Gas 6s, A, '45...18 14% 14% 4 3 39 
40 25 Rech C Pw 5s, A, ‘53... 264, 25 2 +1 14 28 
84% 67 Ryerson & Son 5s, ‘43... 72 67 72 —1% 10 67 
97% 97% ST PAUL G LT Pa "44. 971% 97% 97% («ws 5. 
9415 88% Safe Harb W 4%s, '79.. 94ig 92% 93% — % 139 94% 
23. «10 St LG & C 6s, 1947 . 12% ”» —6¢ Pas 
100% 95 mon Riv Pw 5s, 52. 100% 100% 100% + 5% 5 
40 25 Schulte R E 6s, 1935 

with com stk 25 2 25 ee 1 
42 20 Do 6s, '35, w’out ¢ stk 20 20 20 —5 a 
70% 62 Scripps (E W) 5i%s, 43.64 62 64 ~ % 13 61 
76 62 Shaw W & P 4s, A, ‘67 66 64% 66 4 3 48 65% 
76 62 Do $2*. B, 1968 one & 63% 65 «3 23 65% 
86 70 Do Cc, 1970 sooo OE 70 7 6+i4 14 71% 
75 62% Do ites, D, 1970....... @& 64 6 4 We 23 654% 
70 52 Sheffield Steci 5%s, "48. 55 52 x 4% 3 
35 22 Sheridan Wyo 6s, ‘47... — oe a oe 7 
38 24 Snider Pack 6s, 1932) | 32 32 32 +441 e+ 
70 50 South Car Pw 5s, '57.___ 61 61 61 —4 4 
102% 28% Sou Cal Edis 5s, 1939. 102 1014%102 4, 21 101% 
99 Do 5s, 1951 99 97% 98 — Fr 90 98% 
ba 8344 oe 1863. 97% +, ly a da 

co) » 1954 98: 97% 98% 4 1 31 98 
98% 93 Do 5s, 1954. ur Bs so se Al 8% 
98% 95 Do 5s, 1954, new. 98% 97% 98% i % 202 
91 84 Cal Gas 5s, 1957... 8g ag 88 4 1% a 
85 6248 E P&L 6s,A 2025, x w 72% 70 70 2 164 70 
8045 Sou Gas 6%s, '35, x w 73% 73 — 1% > o. 
43 26 Sou Nat Gas 6s, 1 44 35 «631% 31% - 1% 39 314% 
41 27 Do 6s, 1944, st 31% 31% 31% - 14 2 30% 
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Transactions on the New York Curb Exchange—Continued 








Range. 1932. Net Wed.’s | Range, 1932. Net Wed.’s | Range, 1932. Net Wee ‘s 
High. Low High.Low. Last. Chee. Sales. Close. High. ry High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'se. Sales.Close. 
55 49% S'west Asso T 5s, A, ‘61 49% 19% 19% —1 2 83 aa ey, ee 29% 17 FARM NM,” ‘63(ur).19 19 WC 1 
at 3 a west D Poe’ 38, ww % . . 94% 31% Uties ra ‘aE M50, Bisa" . 93% 92% 92% — y% 53 94 29% 17 1963 (cash) 19 19 i9~ .. 1 
72 (SI Sweat IL& P Se As 'ST. 58 u 4 *$ 2 8 $8 Va Ea Pwr ts Assen 9 my % «4. | I St Pinna tnd Bed 3S -% a 35 
34 12% S'west Nat Gas 68,'45.. 15% 12% 13 — 3 22 74, 5ST Va Pub Ser 5s, B, '50.. 61% 57 60% — 24 61% 
81 521g S’west P&L. 6s,A, 2022. 63 i 116 64 79% 54 Do 5%, A 1946...... 6744 62 +4 33 67 32, 19 GER CON MUN 6s."47. 21% 19% 20%-— % 20% 
70 «(55S Mig 6s. 1942... 57° 57 «57 1 2 | Bs: 70% 52% Do 6s, 1946........... 52% 5214 — 2% ire 35% 21 21 oe? Ta, 1947 sana 3 23 23% a 24% 
& s ‘ _ 2 be esfuere! * w. —1 
a” fe ee en cot se oe me le CS Cars ee, 8 lw 19% 13 Guant & West 68.A-'58. 13% 13% i> 134 
73 to% Do 6s, 1951 % 52% — % 73 51% | 20% 5 Do 7s, 1954........... 5 a 48 4% 44% 29% HAMBURG EL Si 
71 «639 «| Do 68, 1966 .......... -— 9 26 51% 80 Ward Bak 6s, '37, s7d 84 84 84 - 4 = oo UND RY ow 1938." 30% 29% 29% — 1% 15 30 
~s Inv 5s, 1937. xw. F CS $77 82 Wash Wat Pwr Ss, 60 9 e.. 35 2244 Hanover 7s, 1950, re 2% 3%- % 18 .. 
: . + = ews 6s, 1944 18 «18 - ae it Bigs, a 49 21% 19 «19% -— 7 10 20% 
684, 40% Stand aL 6s, 1957... f2 47% 48% — 3% 66 48% 66 45 West Penn 5s, 2030..... 51 a a ad 
51 30 Stand Tel Sigs, ‘A, '43.. 34% + 3% 4 ..”" | 92 85 West Pe Pwr 4s, Hi um aa .,lUC SCL Bk tgs. =_—=— wet h6U6S 
96 86 Sun Ol! 54s, 1939... 1 90% 80 — 9 65 4 W Tex Ut 5s, A, '57 50% 48 ino 69 48 60 49 ISARCO HYD ™. 1008.. S Sl Sl — 1% 43 
ba lag Ay A “a 1968 f4% = s ¢ 3% = 65 3° e% w Us G a= RA TS 71 2 11 76 } pt Sete -Fras 7s, Be 34 43% : 7 
2 Sa Swift & Co 5s, 1940 89 a 88% — if 0 4” Of Wise Ei A, EA oa” a” a” a se pe 3% pagers és =. 7 = Se + ~~ e 
’ peereerer mos 99% 88 78 Wise P & L 5s, F, 195881 79 79 so 7 i 6%s, 1958.. 7% ™m% M+ % 3 
97% 94 Syra Ltg Co 5s, B,'57.. 974% 95% 9 % 130 97% | 95 88% Wise Pub Sve 6s, 'A.'52 90% 90% 90% — *# 3 = 18 13 MEDELLIN 7s, 1951 6K 15 (13 
924% 81 TENN E P 5s, 1956... 83% 83 83% % ne 91 82 Do 5%s, B, 1958...... Hid 86 2 i 11 25% Mendoza 7 i951 sees 37 3 4 A +s 
86 11% Tene Pub Sy Se, 1970... 83 83 83 + 9 5 96 96 Wheeling Elec 5s, 1941..96 96 96 j 1 Ths, 1951........ " 39 4 
48% 36 *Texas Cit * 1 5 93% 88 YADKIN PWR 5s, 1941 924 92% 924 + 1y 2 104% 101 Netherlands 6s, B, ‘72. - 102% 10: 102% — % 8,000 
85% 72% Texas El Sv 5s, 1960. 75% 76% — 1% 60 76% | 8312 80% York R: ese 59 33° «(NI El Pw ; ; \ 
gl Se a wen eee 82s 
Ll s + . é ° ee 2 
92% 78 Texas P « L 5s, 1956.. 84 81 ase + 1% 61 84% FOREIGN BONDS 63it 51% Piedmont El 6%s, "A. 60. 54 53% 54 
94 72 2 Do 6s. A. 2033. “eee $4 $s ey] + 6 2 84 30 17% BADEN 7s, 1951........ 23 1 22 4 wv 31 17 Prussia El 6s, 1954..... 22 17 21 1 15 
BM nan cs is... .*.." 2 3% | 37 20% Bogota MB 7.'47.M&N 25 234 25 + 1 5 23% | 16 7 RIO DE JAN 6%s,'59.. 8 8 8 +1 1 
3 ee Be to ba % ms ° 37 20% | Do 7s, 1947, new,A&O 25 23% 25 + 1 8 36 18, Ruhr Gas 6s, , "53... 21% 20, 21% 4 % 28 22 
32% 2944 Twin + © 5s, 30% 29% 29% — 1 16 43% 27 Buenos Aires 7s, 1952... 30 2814 28% + 4 25 29% 1% Rus: BS 7% ; g _ & 13 
‘ pLaie @ 00 &. a. . 19% “a esmili.e! <a os sells : a. oo toe. © 0 a. 2 5 % 12 % 
+40) 4 cnten i B. 1967. 99% 97 90's oe in AP 15% 3% CAUCA V Cor. Ts, _ . ee a. . 1% 1% Do Sigs, 1921......... 14% 1 ww % 
961% 90% Union Galf 5s, 1950.... 92 90% 91% - & 13... 36% 19 Cent B Gmy 6s, A, '52.. 27) 26 27 + 3 12 25 95 83 SAAR BAS CON 73s,’35. 93 1% 90% My 10 88% 
85 6814 United I. & P 54s. '59.. 75 68% 73 25 . 40% 2 Do B, 1951... ..... 37% 36% 37% + % 137 32 96% 88 Saarbuecken 7s, 1935 ... 96% 95% 964+ % 4 i 
66 4915 Do 6s, 1 54% 52 52 % 52 52 16° 11% Chile Mtg Bk 6s, 1931: 124 13) +1 43 13 99% 88 Sauda Falls 5s, A, ' 96 - 
66 Do 64s, 1974 ...... 52 1% 8 53 35 = Col a ag + A 78,1946... 28%) 2814 28% + P . : Ht 25% Saxon Pub Wks 5s, '32...39 36% 36% — 1% 78 33% 
100 92% United L & Rys 5s,'32..100 9044 + %& 72100 sey 30% Come vy: rr me ay 4 31 31 24 Stinnes (H) 7s,'36, x w 4 24 % 40 .. 
BR Do Sues. 1968 ee = s ; 79 5 3s Cel Ae MB Teton) 36% 32% FH + 1% 5 37 29% 22 Do 7s, 1946, x w...... 23% 23 ; “4 (tw 
88 oe 2 
Do és. A. 1973. 48 47 48 1 . 70 Cuban Tel ist & re 61 49% TERNI SOC 6%s,A,'53.. 52% 49% 49% — 1% 62 48% 
2 2 oy Be RS ee =? . % Vee Be TB... +20. = = BS -2 7 65 53 UNITED EL S 7s,A,x w. 56 oa 56% — 4% 1 
31 hubber bs 7 .. . 25 3 OM a 64% 55 DANISH MUN 5s, '53.. 55 55 - 1 33 20% United Ind Cp 6s, '45... 23% 2314 2314 + 3% © ag 
s” & 0% 1933 * 33 2 83} oe 18 am 4 5 4, ya $2% 82% 62% — 2% 1 32 -200=—s Do «GMs, 1941.......... 20% 20% 20% 1 21% 
63 3 Do & 1934 . 40 40 + 2% 10 Danz 52. 12 
63 28% Do 64s, 1935 . td 29 % & 68 57 Denmark Mtg B 5s, '72. 57 57 = =—*¢ 5 Dividend rates in dollars based on last quarterly or semi-annual 
46% 26 Do 64s. 1936 —_— a = +2 6 634% 45 ERCOLE man 64s, A, payment. +Partly extra. {Plus 4 per cent in stock. aPayable in 
43%, 25 Do . 1937 - 2 25 25 1% 4 ma § go Sp 48 48 1 cash or stock. bPayable in stock. fPlus 5 per cent in stock. gPlus 
39% 24 Do 6%s. 1938 .26 24 26 li 63% 45 6 A, "0, iscee io 488% -— \% 4 6 per cent in stock. hPlus 1 per cent in stock. jPlus 2 per cent in 
39 = 21 Do . 1939 25 2 25 2 49-38 Keres 1 645, '65, d w. 41 4014 40% + 1% a. xs stock. kPaid this year—no regular rate. mPlus 3 per cent in stock, 
40 «22% Do 6i%s, 1940 .2% 2% 2 1 12 25% 35 21 KEurep M & In 7s, 67 23% 21 21% — 14% 28 22 nPlus 8 per cent in stock. pPaid last year—no regular rate. 
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ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE FABRICATED STEEL-PLATE BOOKINGS (5) 
UNITED STATES STEEL CORPORATION (23) (Tons) 
k- Ship- {Unfilled Book- Ship- ¢Unfilled Book- Ship- {Unfilled Book- Ship- tUnfillea 1 
i A a “Eedene ings ments Orders ings ments Orders ings ments Orders pa. Materials wad Tank Gas Blast -_ 
(Pet.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 1931. Total. Tanks. Equipment. Cars. Holders. Furnaces. ianeous. 
— Be lee ——~1900——. | Jaouary .............. "1 
January ....... a7? {05 83 427598 5 96 4,100,482 77 74 4,468,710 | Fopeanty 20000000000 24438 3555 2'536 653 i344 16 16.245 
February 98 89 4,398,189 94 91 4,144,341 86 85 4,479, EE sciavaseenecsces 31 2)538 2/925 1,027 2,036 21,697 
 geepppent 87 91 4,335,206 114 95 4,410,718 90 84 4,570,653 | April .....///°°222227! 29'916 7,749 2,059 778 1,522 25 17,783 
April 58 92 3,872,133 98 97 4,427,763 66 81 4,354,220 cnet reshebedo aed 26,210 2,411 "996 1,866 230 20,37 
pebpppetere: 56 88 3,416,822 91 100 4.304167 57 76 4,059,227 | june ||....°2..2.°°°°"" "806 4/679 1,147 18 789 356 15,817 
ME kcccveanone 93 77 3,637,009 95 98 4,256,910 64 70 3,968,064 | July ........ REDPETE PS 27,261 4,136 1/911 2,289 51 18,785 
Rs  capaidaae 69 74 3,570,927 85 97 4,088,177 61 57 4,022,055 ee oe 24'282 1138 1.830 14 2'844 125 18°331 
August ........ 80 76 3,624,043 65 94 3,658, 30 60. 3,580,204 | September 2.2.0... 33,473 4,024 1,438 102 8,963 254 18.692 
September 90 84 3,698,368 105 87 3,902,581 45 56 3,424,338 DE aieeccsknssanes 839 1,955 2:076 170 102 200 16,336 
October ........ 4 $751.0 se Oe feeces Ge SF 3eL ee | November ......-....: 18,268 1,755 GA2 98 314 401 5,058 
eee: 103 80 3,976,712 8 G4 4.417.103 O43. 3.943.506 DIET wrenesecoess 16,44? 78 1, 92266 86 «13,891 
ee eiacobetshbsnuncntehnbcendd 59 47 4,132,351 21 26 2,648,150 Fetal .....s-rereerees 302,509 = 37.346 19,950 3,490 25,126 2,747 213,850 
Pebruary 2.0.0.0... cece eeceeceeeeeceeesesensncescstes 40 52 3.965.194 21 27 2'545,629 1932. 
PROTO 2 nc ccccccccccccecscccccccsccesceces ' 59 57 3,995,330 21 25 2,472,413 I 17.61: 
eee hancaineancsivkeeeseseactes eo: pierre To Me 7,613 4,783 444 122 129 12,124 
eal a a wanes oat shenssheleannene stan eo FORTUATY ............. 7,755 4,115 525 13 1,285 40 11,177 
June LE EEE ERA ERE RAEN ELC Pe 30 39 3,479,323 < we + denens 
ican ne spiabigaeensnneacsenstecenenstiensnneness 30 35 3,404,816 io. saa 
August PERRI ELREE EOE P EP TOY Per Teer Cee Cr Stdneeeennns a 4 Herre 4 os «base Cc t S ° Off e 
ESS commesenveisaagceenpomsanpepetesal, Fda urrent security erings 
NOVOMDE 2... 6. cece cs ce tere eccceerecceceessseeseeseses 18 31 2,933,891 oe. - weecas 
WIGOOMEDER occ ccccccecccccsccccccecetcccccacecescccsceece 11 24 2,735,353 te tees BONDS BONDS 
PORTLAND CEMENT (5) . New York City $6,000,000 14 months 5 
(Thousands of Barrels) - Atrict 5.868 80 "a0 y* | 9 saONSG 1972, oftered meses, dated “Apr ri 20, 1932, due June 6 
———-—Production —, —_ipenene oan —_—™ End of Month—, — By by Guaranty Co. of New York. on 0% basis, offere pri ase, 
Month. 1932. 1931. 1930. 1929. 1932. 1931. 1930. — aan ae aa R... Boston Metro Stan Dictztet a sagt Harris, Forbes Corp.; National City Co., 
8,498 9,881 3,393 4,692 4,955 5, , , ° , 4%s and 4%s, M & S, due March 1, 1933- 
Feb. | Son $920 8.162 8.522 3,118 5,074 7,012 5,448 26.657 28,612 28,249 29,870 fos ield 4.25% to about 5%, offered April New York State $75,000,000 2%% 1-year tax 
Mar. . 4,847 8,245 11, 9, 973 7,1 .826 10,113 27,530 29,676 30,648 29,724 22. ase, Harris, Forbes Corp; Guaranty cuttetpation notes, due May 2, 19 price 
 ccea- cacen 11,245 13,521 13,750 ..... € 13,340 ey .715 30,867 30,151 Co. Ch New York; the National Cit ; 00, yield 24. offered April 26 and pur- 
MS cna 4h0Aa 14,010 17,249 16,151 ..... 11,184 13,340 13,325 . |... 29,715 30,867 30,151 the First National Old Colony a: chased by 75 leading banks and invest- 
a dco wanes 14,118 17/239 i sees \ 18,781 18,949 ..... 27,602 29,364 27,505 ponkers Ly, oe S. Moseley & Co.; ment houses principally for their own 
TU ccc. socas 13,899 17,078 17,315 ..... 15,545 20,153 20,319 |... 934 26.289 24°525 | RL. Day & Co.: Kidder, Peabody & Co.: investments. 
i ncn ceva 13,549 17,821 , 5,172 299 nt -éwese 24,313 23,824 20,056 Stone & Webster and odget, Inc.; Queens Borou ie Gas & Mjoctete Co. $800,000 
, eee 12, 16,194 17,228 ..... 13,671 18,083 19,950 ..... 17 21,889 17,325 Brown Brothers, Harriman & .;_ the additional rfd 5s, due tg) 1, 1955, 
kata sees 10,762 14,410 16,731 ..... 12,360 15,599 18,695 ..... 21,218 20,697 15,381 Shawmut Corp. of Boston; First Detroit rice 95, offered ril 21. . C. Langley 
SS Ries eipahie 8,161 11,098 .° eee 156 8,784 11,222 « 22,219 23,056 18,213 Co., Inc.; R. H. Moulton & Co., Inc.; Co. ; Bonbright Co., me! , 2 
Dh acéc, s0ene 5.974 8.480 11,215 ..... 4,142 5,688 _ 5,961 aanne 24,098 25,838 23,550 Paine, Webber & Co.; Estabrook & Co.: St. Joseph, Mo., $120,000 refunding 5s, du 
an cae Oe 198 46 Hempe e. =i'h 6 & Co. | > Weld & May 1, 1937-1952, yield 4.40%, offered ‘April 
Total.. ~ 124,570 160,905 170,198 ..... 126,465 158,744 169.437 ..... ceeee ceeee eeeee Smith & Co.; Jackson & 33°” Harris Trust & Savings Bante “Ohi 
Curtis: “Arthur Perry & Si Inc., and cago; Empire Trust Co.. Ste Tose h Y 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) . M.-P. Murphy & Co., Y. Scarsdale, N. ¥., Vill ft. “po 
(37 States east of the Rocky Mountains) uae Electric eeinading Co. of Boston ah i age of, $53 con- 
10,000,000 solidat impvt’ 54s and 5s, 548 due Ma 
1932. Mar., 1932. Feb., 1932. Jan., 1932.  Apr., 1931 ene) TESS eee coup & Sates, Te 1937, yield 5%, and 5s due May 1, 194 
ai Days) (27 Days.) 23 Days.) (25 Days.) (26 Days.) 90°76, waa's tov, on a $2 echolh' ty price 1972, price par, yield 5%, offered April 21. 
Residential ............. $1,048,626 $1,229,948 $1,061,622 $1,100,172 $3,688,462 | notes, Yaue May 1935, Price 98.79, yield Estabrook & Co oH. E.s SF. Ereet 
Public work and wtitity. . ; ‘46.16 05,685 229, 256 5,115,384 5.44%, offered April 22 e, Higginson “aos ° uffalo 
All other ........... 724,095 1821-200 1,580,335 1,329,508 4,153,846 Co.; the First National Old Colony ‘Kori 15. 1g34- 1931 ae $500,000 5s, due 
Cc 2 oS 1 & Co.; Kidder, Pea- , 
DD oti ctnnwacsennavn $4,618,737 $4,156,833 $3,871,556 $3,391,936 $12,957,692 body k Go Cc hase, Harris, Forbes Corp. April 22. Phelps, Fenn & oe ig ¥ S. Mose- 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) oo ¢, Brothers & Co.; Burr jannett & Securities Corp. $200,000 coll tr Sigx ‘g notes, 
Reported by 8 Manufacturers. tional City Co.; Goldman, Sachs & Co., 26 5 ee ce. Fon Mg ered Apri 
Ist Quarter. 2d Quarter. 5S 180.053 4th Quarter. Total. N. Y. United States of America $225,000 series 
RE 834, ,660, ,434,044 $922,678,576 | Indiana Associated Telephone Corp. 3, 931,; “B” 1933, 1-year 2% treasury ctfs of in- 
1926. . . 260,630,785 245,729,343 238,900,568 079,790 1,001,340,4 000 Ist and refunding g debtedness, due May 2, 1933, price 100, 
Ree 240,257,620 234,126,886 233,600,772 236,792,386 944,777,664 due Jan. price 77, + on A a ield 2%, and $225,000,000 pn “A” 1934 
 Saae . 243,071,142 251,993,086 271,604,090 288,289,172 1,054, 957,490 18. Bonbri ht & Co., Inc.: Paine, Webber ear 3% treasury notes, due May 2, 
1929...... . 340,485,965 359,090,125 357,188,354 306,847,599 1,363,610,043 and Mitchum, Tully & Co., 1934, rice 100, yield 3%, offered April 25. 
1930..... .. 314,329,372 292,902,071 228,732,926 208,935,443 1,044,899,812 San , me 91-day treasury A due July 
1931. . 182,485,841 224,347,794 157,304,000 151,586,000 715,723,635 Kanens City, Mo., City of, $1,700,000 4%s, = seca e price 99.843, average 
SOURCES OF DATA M & N, du a e May 1 ; 1934 1 2, yield, 4. 35%, rate ry Secasrt, te 2. 62, offered April 
: - sury bills, due 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- B bh —e Biai uo n, Read 4 aan July 27 '1932 i ayerage sien 0.408. avesaan 
tion. (4) Federal Reserve Board. (5) United States Department of Commeree. (6) SRCAMer Ce Sar Orp. ; Bourg, : & 
Einited States Departme ent of Labor. (7) National Electric | ht Association. (8) The te & - and Géo. B. Gibbons a in bank discount 0 6 offered April 
e. (9) Bradstreet’s. (10) Cram’s Automotive Re ne. (11) Dun’s Review. o., inc., Wilkinsburg, Pa., $250,000 "Jefunding 4%s, 
ity val oe, Beaten De omy yoy ys Ry ee Geological ii ott ane wah gesest .~e row “lect, >, Pe se? due May i 1944-1952, yield 4.55%, offered 
Journ merican Bureau ? a stics. mer- ’ 
ican Iron and Steel Institute. (17) Aberthaw Company 18) American Petroleum Insti- 1981. price e, Hieh yield 5.50%, offered April April 27. H. Rollins & Sons, N. Y. 
tute. 39) American Railway Association. (20) R ted Tnfted States De -_— of the Interior. _— 1g PEs ee R4% Bank- S 
(21) Silk Association of America. (22) ndustrial . Conference on Trust ‘Co. ; is Co. Inc. ; TOCKS 
23) American Metal Market. (24) Federal meneree the Bank rs New York. (25) American Otis & Co., oe beg “Bodell & Co.: : ia See 
inc Hiway” Bi Ce Aaseviation “ Costes, Textile mgsmants of wow. ee Bursan Sroneeees: Bi Seung | a the bag gg $235, offer Spe eis 
of wa onomics nterstate Commerce mmission. (29) Ru r Manufac- irs ationa io " , , 
turers’ Association. *Subject to revision. tRevised Higginson & Co., Boston. Smith, Reed é Jones, New York. 
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Debits to Individual Accounts by Banks 








































































































































































PRINCIPAL RESOURCES AND LIABILITIES OF RE- ° : | 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
(Miiiions) (Millions of Dollars) 
——All Reporting..——. —~—Chicago.-— (Thousands) p F 
Ape. 20, 4 r.13, Avr. 22, ‘Apr 20,Apr.13,Apr. 22° ties Apr. 27, Apr. 20. Apr. 29 
Loans: 932. 1932. 1931. 1932. 1932. 1931. No.of -— Week Ended———_,, | , _—— 1932. 1932 1931. 
On securities.... $5,131 (148 $7,138 $543 $548 $822 | Federal Reserve Centres Apr. 20, Apr. 13 Apr. 22 n securities $1,925 $1,950 $3,003 
All other me = Bas a 8.001 392 395 536 District. Included. T932 193: 1931. All other 2,033 2,055 2.204 
Total .$11,969 $11,970 $15,139 $935 $943 $1,358 —Boston ........... 16 3410,925 $401, $522, oo a came 
Tee am « ss am| Geatactiha BREE *RRRR ORERE | insets —. 
vt. secur $3,874 853 $3,968 $27 la , , , i tes G -ur 24° 445 
Siner securities. 3,276 3,230 3,880 202 205 303 | a ee = ori dee 7 621,767 See oe Govt _ reagent aa +108 er 
Tota! 37,150 $7,088 $7,848 #431 sas goe7 | GORUNMOMS 38 Ttsi736 © euri2«—_as'Ti9 —— ——_ — 
Tot. loans & inv.$19.119 $19,058 $22,987 $1,366 $1,381 $2,005 7—Chicago ......-. 36 840,710 772, 1,322,848 Total investments $2,567 $2,560 $2,627 
Sika, att Daberst ga S20 teles....... ae 195,167 170,21 244,732 , ae . ae - 
Res = ct era $3. oy $1.508 $1,780 esas $108 $177 1B Minneapolis ae 7 111,954 105,925 141.628 Loans and investments—Total. -$6,525 $6,568 $7,834 
Cash in vault 206 214 14 14 18 ansas City. . , , , gpa 
Net demand dep. 11,083 10,976 12,752 90 965 1,196 | 11—Dallas .......... 7. | Meet eee be semen Menerve Bone. $832 = = 
zine ae 5, = a = = = 697 | 12—San Francisco.... 27 520,113 459,915 732,881 | Net demand deposit....-°°..°72'°" 7’ 5,040 4.946 5.764 
Govt. deposits 212 32 27! 13 18 “can p OF 
Due from banks. 1,084 1,05% 1,686 169 171 170 Total sss. 264 $7,495,016 $6,777,647 $11,688,827 Government. deposits nee " % ae 
Due to banks. 2.613 2,575 3.680 267 265 362 | New York City 1 3,648,444 3,211,775 6,326,454 | Due from banks. “ide mudhaek aba 62 95 
Borrowings from ’ ; 4 : : . —_—_ Due to banks 1,099 aed 1,160 
Fed. Res. Bks 255 314 21 2 | 2 Total outside N. Y.C. 263 $3,846,572 $3,565,872 $5,362,373 Borrowings from Federal Res. Bank. ’... “i ; 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition April 27, 1932 . 
Combined Fed. Res. Banks- -- N. Y Federal Res. Bank— Gold Total Bills Total U.S.  F. R. Not 
sapet we ‘ . . 5S. .R. Due M P 5 
RESOURCES. Apr. 27, Apr. 2, Apr. 2 Apr. 27. Apr. 20, An. 29, District. Reserve Discounted Gov. Secur. in Circulation. py wy 
1932. 1982. 1961 1932 1932. 1931. | Boston .. .$195,165,000 $32,504,000 $66,156,000  $176,504,000 _$117,215,000 72.8 
vid with Fed. Res. agents.. $2,269,856 $2,223,947 $1,782,314 $524,726 $513,217 $361,919 | New York .......... 917,729,000 104,839,000 583,856, 561,429,000 1,000,888,000 61.0 
vold_ redemption fun with See me a .. 212,209,000 67,806,000 3,213,000 249,145,000 114,912'000 64.8 
Th PRES oka cccees 36,100 41,070 32,529 8,256 8,657 13,244 cre | ; a0 20 aoe 70,119,000 103,722,000 290,945,000 143,584, 67.8 
Be ‘ “ eee a chmon 862, 25, 353, 00 22'831 92,885, "938, 
Gold held exclusively against Atlanta 118,543,000 34,257,000 12,732,000 123-588,000 £7397 000 fas 
Federal Reserve notes...... $2,305,956 $2,265,017 $1,814,843 $532,982 $521,874 $375,163 | Chicago 885, 991, 142,788,000 542,094,000 293,334,000 81.8 
sold settlement fund with St. Louis ,697,000 14,421,000 30,974,000 89,922;000 56,686,000 73.4 
Federal Reserve Board..... 313,878 297,297 553,543 133,670 100,409 189,970 Minneapolis 75,088,000 10,196,000 27,776,000 70,721,000 39,652,000 70.2 
Sold and gold certificates omens City 89,049,000 30,647,000 24,936,000 80,205,000 66,182,000 64.2 
held by banks............... 394.700 461,415 806,323 231,077 310,494 523,235 Ss las J pices sn 7 3h ash'nis' tee Pe gee 27,864,000 36,959,000 46,113,000 58.1 
; a. capensis an Francisco , 215, ,435, 54,384,000 220,216,000 138,622, : 
Total gold reserves....... $3,014,534 $3,023,729 $3,174,709 $917, 729 $932,777 $1,088,368 a sd 
Reserves other than gold..... 218,502 212,969 177,359 59,329 56,485 59, * ; 
a ne =~ ~eeomamee ssnoeenaie Foreign Bank Statements 
Total reserves ........... $3,233,036 $3,236,698 $3,352,068 $977,058 $989,262 $1,147,623 REICHSBANK 
Non-reserve cash ............ 80,448 76,815 70.673 23,677 22,353 18,488 Th Sey a 
Bills discounted : sf auaaney of petetmosme) - - 
"neal al ti "3 a, 239,458 267.366 1,468 69,450 72,291 17,139 132. “fos. "tbs Mw io82, n 032 98 ai, 
ment obligations .... 239 6 . 2 < : . : 
, y en's Y ¢ Gold coin and bullion..... 859.925 859,786 878,742 878,650 877, 2,3 5S 
Other bills rcounted. E888 SEIT SS SS _ SMS SS | Begerve in foretgn currencies. pos 1.00 Mis LSI. MEISE 1 Os 
Total bills discounted..... $531,824 $564,523 $155,151 $104,839 $107,809 $30,560 Sans -Se oy it le 3,198, 1,456,250 
Hills bought in open market... 49,874 18547 «= 169.765 13,8004, BE hyd oy o. eS - 279,590 221,178 += 175,964 = '138,063 208, 696 876 
Ss. vernmen securities : re es on other banks......... 11,661 8,854 7,465 a 2,797 7,813 21,731 
en vss 846,399 «346,198 60,457 140,534 127,434 RD ~~ Ieee --+. 83,282 99,135 100,415 289,874 134,869 136,804 
Treasury n Se Sera 95.447 85.446 52.229 41,147 33,586 11,380 ees 0 EE Ee ee ret a 361,561 361,561 361,517 361,751 361,753 102,634 
Certificates po Mis... 749,386 © 646.48@ = 485,620 412,175 335,831 154,810 | NOree gens OTS ID teens . 3.sre ies ‘ oan eee ‘ rot D4 F an ‘ oes ‘ boy oy 
Total U. S. Govt. securities. s. $1,191,232 $1,078,130 $598,306 $583,856 $496,851 $182,713 | Other maturing obligations... 370,234 384,448 370,263 577,708 “491,453 453, 108 
Other securities ... 4,815 4.501 350 3,152 2/941 Sue | Gitar Habliitics .............. = ye lass ee, ees 
- _ - - - <= _ ms § DETER FALC 20 ww ee cee ee eee asecves 1 ts ma 
Total bills and securities.. $1,773,745 $1,695,701 $923,572 $705,647 $621,959 $275,286 *Cable report; subject to revision. ¢As reported in the official Reichsbank statement. 
Due from foreign banks. 5,695 6.683 697 2,038 2,391 222 
* R. notes of other banks. 14,914 16,305 15,30: 3,928 5,219 4,934 BANK OF ENGLAND BANK OF FRANCE 
Jncollected items ........ 347,315 388,362 010 $8,009 104,501 122,779 (Millions of francs) 
Sank premises ......... 57, 57,855 58,420 14,817 14,817 15,240 (Thousands) Apr. 23, Apr. 16, Apr. 25. 
All other resources. 35,100 34,118 17,102 14.515 13,148 4,742 ‘ont 6 doe Pigsa.” aga’ 1991 
Total resources _ $5,548,108 $5,512,537 $4,906,844 $1,839,688 $1,773,650 $1,589,314 1932. 1932. 1931. Sight bal. abroad.. "Ter 4.408 58905 
LIABILITIES. , Negot. bills bought ' ‘ ia 
Gann Waes uate te oc- Circulation... £352,814 £354,271 £349,814 ~ a 7,536 «7,897 «19.373 
tual circulation ........ $2,526,572 $2,544,764 $1,527,740 $561,429 $567,657 $268,977 c deposits ... 23,351 9,149 17,678 | Com. bills, France 4,387 31643 _—«6, 454 
Deposits : Private deposits. .. 93,566 107,424 85,952 Adv. against secur. 2,750 2.808 2'794 
mber bank—reserve ac- Bankers’ accounts. 58,284 72,839 48,923 | Negotiable bonds of 
count .. 2,114,423 1,978,642 2,407,529 1,000,888 874,295 1,031,689 Other accounts.... 35,282 34,585 37,029 sinking fund 6, 6,880 5,082 
Government . 49,155 78,334 31,037 13,909 49,156 11,178 | Govt. securities... 62,620 57,605 31,089 | Circulation 81,145 81,827 77,230 
Foreign bank 49.598 47,317 5,683 14,597 17,098 2/231 | Other securities... 28,351 341479 32.844 | Total credit current 
Other deposits . 21,024 27.078 18,591 10,780 17,552 8,335 Snoneunte and adv. 11,534 11,197 7,198 —_ . | er ye 
wantdiiahinda - coxmmipminndiaiigy.  snteninhaiiiamiiial ecuriti rine reasury , ,366 
Total deposits .......... $2,234,200 $2,131,371 $2,462,840 $1,640,174 $958,101 $1,053,433 oa orang aan a bape Sinking fund . 3,038 3,056 9,313 
Jeferred evemahitity | items 341,318 390,708 57,272 93,858 103,738 116,500 | Bullion ... 121.476 121.429 147 227 Private . 25,636 24,307 11,724 
—— paid in. 155,240 155,376 168,612 59,166 59,177 65,498 Pro res ; 't " iia o b.. % 37.3 36. or co Total sight ‘liab. 110,355 109,630 100,972 
urplus ...... Ses 259.421 259,421 4,636 75,077 75,077 i. ‘3% 36.1% 55.3% | Ratio 0.21% 70.30% 55.08% 
All other liabilities. ..... 21,357 30,897 15,744 98 9.900 4,331 ank Fate .. 3% 3% 3% |! Bank rate 2% 2% 2% 
ea nota liabilities... F $5,548,108 $5.512.537 $4,906,844 $1,839,683 $1,773,650 $1,589,314 | 
atio of total reserv t - 
posit and Pode g Ame MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
note liabilities combined... 67 96; 59.2% 84.0% 61.0% 64.8% 86.8% WEEKLY AVERAGES OF DAILY FIGURES 
Contingent liability on bills 5.8 —> 58 
peas for foreign corre- oe 
ere A, $297,735 $308 843 $410,076 $97,918 $98,825 $131,390 , } 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS | 
(New York Reporting Member Banks) Federal Reserve Present Date Previous 5.6+— 14. o_o ——} ie: + a ee ee 
(Millions of Dollars) | System: Rate. Established. Rate. | ] 1 ’ | 1 ; 
Gun Guts | Boston 3% Oct. 17.1931 2% | | 
Ac Town Oth- De- New York 3 Feb. 26,1932 3% A } ae 
1932 count. Banks. ers. Total. mand.Time. | oe 3% Oct. 22,1931 3 | | 
Apr. 59 y 495 390 105 Cleveland ‘ .. 3% Oct. 24,1931 3 | 
Apr, 20. 435 62 2 S04 414. 90 Richmond . 3% Jan. 25, 1932 4 54 =_eae we ow 6 , a —tT + 5.4 
Apr. 13 401 77 7 485 385 100 Atlanta " 3% Nov. 14, 1931 3 | 
Apr. 6. 430 80 6 516 416 100 ; Chicago : 3% Oct. 17, 1931 xe | | \ 
Mar. 30 438 82 5 525 424 101 | St, Louis. 314 Oct. 22, 1931 24 = MONEY /N CIRCULATION wn 
Mar. 23 399 120 5 524 420 104 Minneapolis ........ 34% Sep. 12, 1930 4 aoa SEASONAL VARIATIQN aw 
Mar. 16 431 125 5 56) 456 105 Kansas City ... 3% Oct. 24, 1931 3 2 5.2 es = < 
Mar. 9 164 84 4 552 445 107 | Dallas ~ 3% Jan. 28,1932 4 I1¢ T te eo es eo S24 
Mar 2 429 61 5 495 386 109 | _ San Francisco 3% Oct. 21, 1931 Ff ee | a 
Feb. 24. 416 68 5 489 378 111 | England 3° «Apr. 21, 1932 3 a ° 
Feb. 10 401 78 7 486 369 117 France . 2 Oct. 10,1931 2 ° | ra) 
1931 Germany 5 Apr. 2B. = *% o a “a 
Apr. 29... .1,268 243 382 34% | italy ar. 22, a a 
? es = - 219 1,780 1,382 368 | Netherlands . 2% Apr. 20, 1932 3 re) 50 | ia T s 5.0 ad 
LOANS TO NON-BROKERS AT Switzerland ...-. 2. Jan. 22,1931 % n | ze py 
NEW YORK Austria ee Mar 18. 1932 2. py | | FA 
(Millions of dolla | Belgium ° iw an " o 
se & P27, = r.20, Apr.29, Colombia Ore we a Ss | } + 
932. 932. 1931. | Denmark ; 5 Mar. 10, 1932 6 348 ht 48a 
Loans on securities. $1,923 $1,950 $3,003 | Hungary 6 Apr. 18, 1932 7 D | “ @ 
Brokers’ ioans 427 435 1,268 | India nee 5 Apr. 28,1932 6 
; =e i eae a med % = aH | | | | 
Loans t« -brok $1,498 515 1, | Norway ; ar. 3, = | 
— ee ee i mene — Spain . & July 8, 1931 6 | | | | | 
GOLD MOVEMENT Sweden “" 5°° Mar. 3, 1932 3 46} a ae SS ee ee ae ae a 46 
Week Ended April 27, 1932 Argentina ......6.... 6 May 29, 1931 = Pa } 1 
oye hee . 
From Canada ...... .......... . $1,998,000 RESEKVE BANK CREDIT AND 
From Mexico . 601.000 RELATED ITEMS | 
Chiefly from Latin-American (Millions of Dollars) 44+} 4 44 
countries 191,000 Net Ch'ge Since 
From China 114,000 “Fez, Apes eae | m 
Total .. $2, 904,000 932. 1931. } | 
Earmarked gold, net decrease. 6,266,000 | Bills discounted o 532 33 + 377 
Total $9,170,000 | Bills bought ... es 4.2 | OP mE 42 
Exports : United States securities.1.191 +113 + 593 JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUNJUL AUG SEP OCT NOV DEC JANFEB MAR APR MAY JUN 
To Holland $16.956.000 Other Res. Bank credit 17 + 8 + 4 1930 ao 
i. Gameee oo. : S1673).000 | Total Res. Bank credit.1,785 + 85 + 949 1931 1932 
To Belgium .-..-. |. qinaee | ometecy gee em... 1 ta3 re ae. MONEY IN CLRCULATION 
acetate ge reas. cur'cy adjust — +> 4 (Calendar Week Average of Pm Fi Mill f Doll: 
To Sultnestand 75000 | Money in circulation. -~2 + TT Apr. 23, Apr. 16, Ape 9 rae ene Oe eaeeee 
yo nae ea Lye} Member bank res. baie. $e +135 — 294 1932. 1932 ra * se] Mar. 26, Mar. 19, Mar. 12, Mar. 5, Apr. 25. 
— Miu Unexpended cap. funds, Unadjusted sudee 5,442 5,450 «5,475 «5,469 5498 ae 5568 18 1645 
eee eines + Soneaee non-member dep.. &c.. 424 — 4 + 16 | Adjusted ......... 5,508 494 5514 5,513 5.576 5.616 5,631 5,645 4,701 
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. A Year-by-Year Continuing 
History of the United States— 


1931 EDITION 
The American Year Book 


ae 


In United States and Canada 


Foreign Countries, $8 


One copy each 1925, 1926, 1927, 1928, 1929, 1930 and 
1931 editions (uniform binding), $26 for the complete 
set in United States and Canada. Other countries 
(combined price) $28. 


Some two hundred contributors, including college pro- 
fessors, government officials, leaders in specialized activ- 
ities of national scope and experts in practically all fields, 


scientists, artists and litterateurs. 





Chronology of outstanding financial events during 1931, 
as compiled and printed by The New York Times in its 
Annual Financial Review, is appended. 





A reference source for professional and business men and 
for all who want to understand what is going on in this 
country. It records as well major events abroad relating 
to American problems. The 1931 volume, No. 7 in the 


series, interlocks with previous volumes and prepares the 





Size of volume 5” x 8” 
$50 pa fully indexed way for those to follow. 
“Every writer, every editor, needs it as constantly as he 


needs a telephone directory.” 
THE BOSTON GLOBE. 





More than eight hundred pages of freshly written narra- ; . ‘ ; 
“This is an invaluable reference work for journalists, 


tive articles and statistical material in the fields of current 5 ; 
hist , ind i si dala h librarians and teachers, as well as the general student.’ 
sto n 
istory, science, industry, art, literature and other branches BUFFALO COURIER EXPRESS 


of human knowledge, give a survey of the nation’s F 
g¢, 8 y “For reference uses, and for the busy reader who desires to 


advance for the year, including the development of govern- : ee 
keep abreast of progress there is no more effective instrument. 


ment policies in the nation, States and local units. PHILADELPHIA PUBLIC LEDGER 





field of intellectual The American Year Book is sponsored by 46 National 


Distinguished leaders in every 
Learned Societies and representatives of these organiza- 


endeavor have joined forces in the production of this unique 


reference work. tions comprise its advisory board. 


The AMERICAN YEAR BOOK 


Sponsored by 
Che Nem York Cimes Company 
TIMES SQUARE NEW YORK 
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